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Not much change in the current of business appears 
on the face of this week’s records. 
duction shows the normal seasonal drop, and steel 
ingot output is down to 40 per cent of capacity, the 
companies preparing for a dull Summer. The Annalist 
Commodity Price Index is unchanged at 100.5. 


Automobile pro- 

















HE statistical business 
records. of the week 
T show little substantial 


change in the current 
of business. What 
| change there is ap- 
pears to have taken 
the form of a slight 
additional lessening of 
activity—in. general, about such a 
moderate decline in percentage terms 
as is to be expected from the move- 
ment of the season into the generally 
expected dullness of midsummer. 
These facts are favorable aspects of 
the business situation in the rather 
limited sense that they do not indi- 
cate any sudden and unseasonal dim- 
inution of activity. The matter 
might be expressed from the oppo- 
site point of view by saying that 
business is very sluggish indeed, but 
no worse than it might be expected 
to be in mid-June from the low-level 
beginning of the first quarter. It is 
of negative importance, however, 
that there are no indications of an 
upturn in business before the ap- 
proach of Autumn imparts such stim- 
ulation as the coming season may 
turn out to hold. 

The steel industry and automobile 
production appear linked together in 
a mutual mild decline. Automobile 
production in May, estimated by the 
Automobile Chamber of Commerce 
at 338,307 units, has disappointed 
expectations within the industry, 
since the total is well below the 352,- 
867 units produced in April, instead 
of exceeding that figure, as had been 
expected. The lower total is due in 
the main to curtailed production by 
the Ford Company, whose output for 











the month accounted for more than 
half of the decrease from the April 
figure. The first week of this month 
ran true to the seasonal course in 
bringing a sharp decrease of pro- 
duction. Chevrolet has led in the 
curtailment of output with a 20 per 
cent lowering of its production 
schedules, and there has been drastic 
curtailment by a manufacturer of 
medium-priced cars. Fourteen other 
manufacturers reduced their output 
in varying degrees. The total de- 
cline in output, however, was only 
slightly greater than the usual sea- 
sonal decrease, the adjusted index for 
the week ended last Saturday stand- 
ing at 72.3, against 75.3 for the pre- 
ceding week. It is of general inter- 
est that Chevrolet production has 
gained so heavily as it has in com- 
parison with Ford. In the entire 
year 1930 Ford produced 42 per cent 
of the industry’s total output. In 
the first five months of this year 
the company has turned out 33 per 
cent of the total. Chevrolet last 
year made 23 per cent of the total, 
and in the first five months of this 
year 31 per cent. 

“The automobile industry,” says 
The Iron Age, “is chiefly responsible 
for a further decline [this week] in 
raw steel production from 42 to 40 
per cent of capacity and it will 
strongly influence the course of in- 
got output in the next two months. 
Demand for iron and steel from 
other sources is holding fairly con- 
stant, suggesting that the irreducible 
minimum of requirements has been 
reached, but motor car manufacture 
has been receding steadily since the 
prema- (Continued on Next Page) 
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ture contraction of retail sales in May, 
and seems to be headed for a very low 
operating rate in July, with suspensions 
such as occurred a year ago a possibility.” 

Aside from automobile requirements, 
the industry is reported as seeing noth- 
ing that will bring about a revival of 
activity within the next two months, un- 
less that should be the result of the coal 
strike, at present rather limited, in West 
Virginia and Western Pennsylvania. A 
large spread of the strike might greatly 
raise the price of coke, and therewith the 
prices of pig iron and finished steel. An 
especially interested item reported by 
The Iron Age is that iron and steel pro- 
ducers are preparing for a dull Summer 
by all possible reduction of operating 
expenses. The following sentence seems 
to bear on wage rates and unemploy- 
ment: 

Reductions in salaries and operating 
personnels have been made by some com- 
panies, and a number of the larger inter- 
ests which had previously attempted to 
peerete work among their various plants 

ave finally shut down at certain points 
and are concentrating at their low cost 
centres. 

Such slight support as the steel indus- 
try has from new orders comes mostly 
from very small business, though there 
are fairly large inquiries for gas line 
pipe, and fabricated steel awards for the 
week, at 48,000 tons, were above the 
recent weekly average. 

The unfilled orders of the Steel Cor- 
poration show a decrease of less than 
one-half of 1 per cent more than the 
usual seasonal downturn for the end of 
May. Steel ingot production in May 
dropped in the daily rate by 8 per cent, 
in contrast with a norma! seasonal de- 
cline of 3.7 per cent. 

As is noted on another page, the sea- 
sonally adjusted average daily value of 
construction contracts in May in thirty- 
sever States east of the Rocky Moun- 
tains (F. W. Dodge figures furnishing 
the basis) is slightly lower for May, 
making a new low level for the current 
business depression. It is perhaps sig- 
nificant of the value of construction as 
a bad-times remedy that the greatest 
decline was in public works and utility 
contracts. For the closing week of May 
the average daily value of contracts was 
$12,738,216. The daily average for the 
whole month of May at $12,243,164 rep- 
resents a decrease of 5.6 per cent from 
the April daily average, and contrasts 
with a normal seasonal decline of 4.9 


per cent—a discrepancy of small propor- 
tions. The extent of the shrinkage in 
the past two years is suggested by the 
fact that May, 1930, showed a shrinkage 
of 17.1 per cent from a total of May, 
1929, while last month showed a shrink- 
age of 27 per cent from May of 1930. 

Freight loadings for the latest week 
reported, that ended May 30, showed a 
low total of 710,934 cars, a shrinkage of 
just over 44,000 cars from the total of 
the preceding week, chargeable to the 
Memorial Day holiday. The very low 
level of the loadings curve is shown by 
the fact that this Memorial Day valley 
was 149,130 cars below the correspond- 
ing point last year and 261,819 cars be- 
low the same week in 1929. There were 
heavy decreases of 16,808 cars in miscel- 
laneous freight, and of 25,058 cars in 
less-than-carload. The only commodity 
to show increased loadings was ore, 
which is on the upward slope of its 
marked seasonal curve. The low level of 
the loadings curve continues to be not 
only an effective measure of the contrac- 
tion of trade, but an indication of the 
serious shortage in railroad operating 
income. The proposals the carriers are 
about to lay before the Commerce Com- 
mission for increases in rates can hardly 
be acted upon before early Autumn and 
the danger to the business situation 
therein is that by that time a reduction 
in railroad wages may appear to be the 
only effective measure for raising rev- 
enues to the necessary level. 

Electric power production by the light 
and power utilities continues to decrease 
rather sharply, though owing to a down- 
ward revision for the figures for the 
first week in June, 1930, the drop in the 
adjusted index for last week, amounting 
to 2.9 per cent, is less than it would have 
been but for the correction referred to. 
This index has now joined the adjusted 
indexes of car locdings and steel produc- 
tion in reaching a new low level for the 
current depression, the power index for 
last week being 82.8, in comparison with 
83.9 for the preceding week and 94.1 for 
the corresponding week last year. The 
decline in absolute figures from a year 
ago is slightly over 43,000,000 kilowatt 
hours. 

Momentarily, at any rate, the decline 
in the commodity price level is checked 
this week, The Annalist index remaining 
unchanged from last week at 100.5 on 
Tuesday. Advances in the farm and food 
products and the building materials 
groups offset losses in textile products 
and the fuels groups, together with a 
minute loss in miscellaneous. Small 
sales of copper were made this week at 8 
cents, but large sellers were unwilling 
to meet that price. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


but in no very vigorous fashion. 

The advance has been scattering 
and has brought in little public follow- 
ing. Upward leadership has been of 
rather indifferent quality and many 
stocks have failed to equal last week’s 
high prices. Volume of trading has con- 
tracted sharply. 

Last week’s spectacular rally con- 
tinued until Friday noon, when a severe 
reaction set in, in which approximately 
half the gain of the preceding several 
days was canceled. The decline was 
halted on Monday and another advance 
began, which, although irregular and 


T's rally in stocks has continued, 
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rather scattering, carried through the 
remainder of the week. 

The widest declines in the Friday- 
Monday reaction were in the railroad 
stocks, some of which had advanced with 
extreme rapidity in the preceding three 
days. Steel and a number of the public 
utilities were also under pressure. On 
the other hand, the motors, Bethlehem, 
Westinghouse, Radio and a number of 
the specialties held well. The Monday 
Thursday renewal of the advance brought 
fair gains in American Can, Sears, 
Union Carbide, the oils, Gas and a num- 
ber of the industrial specialties. On 
Thursday the railroad stocks advanced 
substantially. On the other hand, a num- 
ber of issues have failed to better their 
last week’s high prices. 

It was perhaps hardly to be expected 
that the market would be able to advance 
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much further after last week’s extremely 
rapid recovery. Nevertheless the rather 
indifferent performance of the past sev- 
eral days demonstrates, if a demonstra- 
tion is necessary, that a manipulated 
drive against the shorts, no matter how 
carefuly planned and executed, cannot 
produce any real change in the general 
situation. A few days of advance will 
not bring back the 1928-29 public. 

The news of the week has been of 
little advantage to either the bull or the 
bear party. Encouragement at the 
retention of the old dividend rate by 
New York Central has been qualified 
by the reflection that unless a radical 
improvement in traffic occurs shortly 
the evil day has merely been put off. 
The Steel unfilled tonnage figures, an- 
nounced last Wednesday, reflected 
merely the usual seasonal decline. The 
government crop report showed, as ex- 
pected, that a heavy Winter wheat and 
poor Spring wheat crop are likely. 
Reports of further political agitation 
abroad and of the reopening of the 
debt question emphasize the lack of 
stability in the world economic situation. 

The stock market still faces numerous 
uncertainties. The severe declines in 
commodity prices, real estate and 
stocks have undoubtedly undermined the 
position of many financial enterprises, 
and, until it is known just how serious 
this situation is, there is little prospect 
of sustained improvement. That finan- 
cial confidence has not yet been restored 
is shown by the lack of vigor in the 
bond market in the face of extraordi- 
narily cheap money. Business is not 
improving. The second quarter earn- 
ings statements will begin to appear 
within another five or six weeks. 

The prolongation of the depression 
complicates the political outlook. It is 
to be feared that if some improvement 
in business is not apparent by next Fall 
a number of radical measures may pass 
Congress, some of which may not be 
vetoed. The 1932 Presidential election, 
moreover, will be by no means the un- 
even fight of 1924 or 1928. 

Since the close of 1930 the market has 
done much toward correcting discrepan- 
cies between the price levels of various 
groups. Six months ago the chemical, 
electrical equipment and public utility 
groups seemed appreciably higher than 
the remainder of the market, and a num- 
ber of individual issues, notably Steel, 
were grossly overpriced. During 1931 
the chemicals and Steel have declined 
severely, and even some of the public 
utility stocks have been brought down 
to more reasonable levels. Part of the 
electrical equipment group have been 
forced down to normal price-earning 
bases. Although there are still over- 
priced stocks, there are fewer of them 
than at the close of 1930. 

In current discussion of securities 
great emphasis is being placed on the 
stable industries. It is argued that in 
a depression the best stock to buy is one 
in an industry that suffers little from 
general business oscillations. From a 
speculative standpoint, however, it is dif- 
ficult to see the logic of this viewpoint. 
If stocks are being bought for apprecia- 
tion, it would seem best to buy the secu- 
rities of companies operating in indus- 
tries subject to wide cyclical swings, such, 
for example, as motors and steel. And 
if business is going to get worse, why 
buy anything? 

During the week most of the leading 
European exchanges have declined mod- 
erately. English, German, French and 
Dutch rates are lower. A. McB. 
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Federal Control of Investment Banking Urged: 
Facts and Proposed Plans 


By H. PARKER WILLIS 





+T was to be expected 
that the breakdown of 
I 1929 should be fol- 
lowed by a search for 
causes; and by an ac- 
companying demand 
for legislation de- 
= S signed to prevent or 
in, forestall a repetition 
of the financial and business experiences 
of 1930-31. Public opinion has turned 
from business cycle analyses and policies 
to the older lines of thought represented 
by banking control and regulation, and 
by the effort to establish canons of so- 
called sound banking. This is probably 
natural. 

The striking thing about it has not 
been tHe fact of the search itself, but 
the circumstance that discussion of the 
whole topic appears to have developed 
so largely and so distinctly along the 
line of investment banking and of pro- 
posals for the regulation thereof. Still 
more striking and interesting is the fact 
that such regulation now appears to have 
brought to the front so positively the 
notion of a large extension of Federal 
power, and that in most cases this large 
extension has taken form as a proposed 
increase of the authority of Congress in 
the matter of incorporation of companies. 
Regulation of banking, largely through 
the medium of regulation of investment 
banking; regulation of investment bank- 
ing through extension of Federal power 
of incorporation—this is -perhaps the 
most striking and most significant phase 
of the discussion of the past year. 









~ 








The Demand for Public Control 


The attempt to apply to State activi- 
ties in investment banking the same 
breadth of Federal authority that has 
made itself felt in banking generally is 
of course not new, in and of itself. Thus 
far, however, it has been unsuccessful, 
except for the postal laws against fraud- 
ulent selling by mail; and the regulation 
of the investment phases of banking has 
been sought by the States themselves 
sporadically and fitfully, though some- 
times with a heavy hand. 

However, during a period in which 
government enterprise and government 
interference with business have been 
rapidly expanding on every hand, invest- 
ment banking has been rather more free 
from such control than has béen the case 
with most types of enterprise. This, of 
course, does not mean that there has been 
no effort to subject it to direction. As 
a matter of fact, proposals with that end 
in view have been numerous, and not a 
few of them have found their way to the 
statute books. It is only necessary to 
mention the “blue sky” laws now found 
in forty-three of the States—enactments 
which tend to restrict the selling of 
securities unless they comply with spe- 
cified requirements of various kinds— 
and the other restrictive measures that 
have made themselves felt without doing 
a great deal of good within recent years, 
to realize that government control and 
direction has left a decided mark in this 
as in almost every other field of business 
activity. 


Regulation of Investment Banking 


The demand for public control has not 
stopped with actual legislation, but it has 
gone a good deal further, and has 
mapped out programs of action both 
State and national, far more comprehen- 
sive than any that have thus far been 
practically enacted. Only a few years 
ago, some investment authorities of more 
or less prominence were inclined to urge 


the Government of the United States to 
put forward at least a proposal for con- 
sideration in Congress designed for the 
regulation of investment banking. A 
blue sky law based on State legislation 
and designed to make it more effective 
was introduced in Congress, but nothing 
of the kind has been adopted, and the in- 
vestment banking profession passed 
through a period of remarkable expan- 
sion and growth, prior to the panic of 
1929, with what.was really only a mini- 
mum of direct control. , 

One exception must be made to this 
very general statement. That is found 
in the effort made in certain States, and 
notably in New York, to subject the 
creation of investment trusts to a more 
direct supervision either by the Banking 
Department of the State or by some 
other. For a time it seemed as if this 
project might succeed. Perhaps it would 
have succeeded had there been a little 
more enlightenment among those who 
then desired to subject that phase of 
investment banking to oversight. The 
proposals so made, however, were not 
of a nature that tended to encourage 
confidence in the acumen of their pro- 
ponents. Accordingly, the idea gradually 
sank into obscurity. 


Congress Asked to Regulate “Affiliates” 
and Group Banking 


Most interesting is the circumstance 
that in spite of obvious abuses devel- 
oped in the course of the great expan- 
sion already referred to, the factors that 
have during the past two years, produced 
proposals for general contro] have been 
those that grew out of the relationships 
between investment banking and com- 
mercial banking. Not the fears of un- 
sound or excessive issue, and not the 
dread of misrepresentations to, or frauds 


upon, the public, have afforded the mo- 
tive power in the demand for reform, 
but rather the belief that undue or dan- 
gerous use was being made of commer- 
cial deposits by those who sought to 
employ them in investment banking or 
speculative enterprises. 

Such a belief has found a basis in the 
work of many affiliate companies or- 
ganized by banks, both State and na- 
tional, and designed to undertake in- 
vestment banking operations which the 
commercial banks themselves could not, 
under their charter powers, exercise. 
Organized under State charters, such an 
affiliate is not technically subject to 
the national banking laws, or to exami- 
nations thereunder, and serious abuses 
have resulted from the undertaking of 
operations through such companies that 
should not have been undertaken at all— 
certainly not with funds supplied by com- 
mercial banks, An extension of the sys- 
tem has also called into existence hold- 
ing companies which have undertaken 
the business of group banking, holding 
the shares of many banks and establish- 
ing themselves both as investment con- 
cerns and as operating enterprises. 

The regulation of both of these classes 
of investment companies is now present- 
ed to Congress in various proposals for 
pending legislation. The banks them- 
selves have in many cases doubted the 
wisdom of their undertakings in these 
directions, and the managers of some of 
the most important institutions have pro- 
fessed a desire for real regulation 
through Federal oversight and control, 
with regular inspection and examination. 
The sad experience of the Bank of United 
States with its “57 varieties” of affili- 
ates is the constantly cited example of 
mismanagement and the losses of others 
are instanced as a further consideration. 


Construction Contracts 
Reach New Low Level 
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HE seasonally adjusted average 
ji daily value of construction con- 
tracts awarded in_ thirty-seven 
States east of the Rocky Mountains, 
based on figures compiled by the F. W. 
Dodge Corporation, is slightly lower for 


May and is at a new low level for the 
current business depression. The greatest 
decline was in public work and utility 
contracts, as against which there was only 
slight improvement in other classes of 
construction from low April levels. 


Among the projects that have been 
recommended for the control of these 
new types of investment enterprise are 
their entire separation in the matter of 
ownership or control from the parent in- 
stitutions to which they are attached; or 
as an alternative way of control, the re- 
striction of the amounts that can be 
loaned to them by the banking houses 
with which they are affiliated. Supervi- 
sion by the Comptroller of the Currency 
or by the State Superintendent of Banks 
is recommended for the banking affili- 
ates, and publication of balance sheets 
and perhaps portfolios for all of them. 
Prohibition of the power to vote stock in 
banks whose shares are held by such 
companies is another project of control, 
and alternative to all of them is national 
incorporation—compulsory, and accom- 
panied by a complete code of manage- 
ment or conduct. 

But just here difficulties have been 
met. As is usual when Federal regula- 
tion is proposed, it is complained that 
such regulation would drive members out 
of the national and Federal Reserve sys- 
tems and into those of the States. True, 
the Superintendent of Banks of the State 
of New York attempted to secure legis- 
lation from the Legislature of that State 
which would separate these affiliates 
from their parent banks, or would se- 
verely regulate them; but he was com- 
completely defeated. No other State has 
taken action of a like sort, and probably 
few will. Congress apparently faces in 
its legislation the imminent possibility of 
driving banks into State incorporation. 


Banking Laws Largely Nullified 


Another phase of the situation, as in- . 
timated above, has also emerged simul- 
taneously with the affiliate system. In 
the growth of chain and group banking 
in various parts of the country there has 
been evolved a plan by which a holding 
company is organized—of course under 
State law, often under that of a distant 
State—exchanges its own stock for that 
of local banks both State and national, 
and thus controls perhaps hundreds of 
institutions under one or two group or- 
ganizations in which a small number of 
men furnish the actual control of the 
whole enterprise. In this way, not only 
is the double liability provision of most 
banking laws largely nullified, but a 
powerful control of the local reserve 
bank by a very few men may be estab- 
lished. No examination, Federal or 
State, is provided for such companies, 
and under existing law none can be. They 
have completely removed themselves 
from Federal jurisdiction, though they 
may be the holders of shares in many 
national banks—perhaps the most closely 
regulated corporations in existence. The 
condition thus developed is unavoidably 
of great interest. 


Federal Control of Rail Holding 
Companies 


In quite another way this same prob- 
lem of Federal control has been pushed 
to the front. In dealing with railroads 
there has for a long time been dispute 
as to whether the Federal Government 
should or should not freely permit con- 
solidations and mergers to take place. 
Most citizens thought that a definite 
opinion on that subject had been ex- 
pressed in the transportation act of 
1920, but in some way or other, the oper- 
ation of the law has been deferred, and 
today it seems as doubtful as ever 
whether Congress really intends to allow 
consolidations of railroads to occur. And 
yet such consolidations have been recog- 
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nized as wise, and up to a certain point, 
at least, likely to work in the interest 
of the public. The result has been that 
our railroads have not hesitated to resort 
to any legal methods that they deemed 
best, for the. purpose of exerting such 
joint control. i 

One of these methods has been the es- 
tablishment of holding companies, to 
which were transferred such stocks in 
other railroads as they might have, and 
such other securities as it seemed to be 
worth while to place in their hands. This 
situation has attracted the attention of 
Congress, with the result that about a 
year ago, investigation of holding com- 
panies was undertaken by the House of 
Representatives Committee on Interstate 
and Foreign Commerce, and special at- 
tention was given to the holding com- 
pany question. 

In a report submitted to Congress dur- 
ing the past Winter, the plain statement 
was made by an expert to whom the sub- 
ject had been entrusted that “no one can 
doubt that the holding company * * * 
is now being used to defeat the will of 
Congress which has sought to place rail- 
way consolidations under the jurisdiction 
of the commission.” His proposed rem- 
edy was the recommendation of “an 
effective amendment to the transporta- 
tion act, whereby the railway holding 
company shall be brought under the con- 
trol of the Interstate Commerce Com- 
mission.” It seems likely that this sug- 


gestion will be pushed during the coming 
Winter; and, should it succeed, a given 
kind of investment undertaking will have 
been definitely subjected to direct Fed- 
eral supervision. Already the authori- 
zation of the Interstate Commerce Com- 
mission must be had for all new issyes 
of railway obligations except short term 
notes, but the proposal above cited— 
which evidently meets the wishes of in- 
fluential groups in Congress—would 
carry the control of this phase vastly 
further than anything hitherto done. 

Just as Federal control of bank affili- 
ates would supervise the issuance and 
financing of corporate obligations, Fed- 
eral incorporation or control of bank 
holding companies would bring back 
chain or group banking operation under 
Federal supervision, while Federal con- 
trol or supervision of railway holding 
concerns would take over the direction of 
the ownership and retention of securities 
of important kinds. 


The Trend Toward Federal Incorporation 


The trend of the whole situation is 
undoubtedly towards the notion of re- 
quiring Federal incorporation of con- 
cerns doing any sort of investment busi- 
ness; or, if regulation be substituted for 
incorporation, it would quite evidently be 
little more than a gesture of respect for 
the “constitutional” powers of the States. 
As a matter of fact, it is being recalled 
that this whole subject has been consid- 





ered in years past by some whose names 
are now “blessed words” in party circles. 

It is true that the question whether 
Congress ought to cut the Gordian knot 
which has entwined State and Federal 
powers so closely together, and which 
seems finally to have made it difficult 
or impossible to proceed with either, has 
been faced by able and public-spirited 
men in quite other connections. 

President Taft, for example, in strug- 
gling with the “trust” question found 
himself confronted by the same issue 
of division between State and Federal 
jurisdiction and sought in one of his 
latest messages to solve it as follows: 

I, therefore, recommend the enactment 
by Congress of a general law providing 
for the formation of corporations to en- 
gage in trade and commerce among the 
States and with foreign nations, pro- 
tecting them from undue interference by 
the States and regulating their activities, 
so as to prevent the recurrence, under 
national auspices, of those abuses which 
have arisen under State control. Such a 
law should provide for the issue of 
stock of such corporations to an amount 
equal only to the cash paid in on the 
stock; and if the stock be issued for 
property, then at a fair valuation, ascer- 
tained under approval and supervision of 
Federal authority, after a full and com- 
plete disclosure of all the facts pertain- 
ing to the value of such property and the 
interest therein of the persons to whom 
it is proposed to issue stock in payment 
of such property. It should subject the 
real and personal property only of such 
corporations to the same taxation as is 
imposed by the States within which it 


Forecasting Business From Business: 


CXXXEEEDUSINESS will “prob- 
ably” reach bottom 
not earlier than No- 
vember, 1930, nor 
later than February, 
1931, and will “prob- 
ably” turn up no ear- 
lier than November, 
1930, nor later than 
March, 1931, and will “probably” reach 
norma! not earlier than November, 1931, 
nor later than June, 1932, is the fore- 
cast of Dr. Warren M. Persons in his 
latest book, “Forecasting Business 
Cycles.”+ This forecast is based mainly 
upon a study of past business depres- 
sions and the probabilities are derived 
therefrom. 








A Forecast Merely Statement of a 
Probability 


First, I wish to take up the view that 
a forecast is to be taken as a statement 
of what will probably happen, and not 
as a statement of what is actually going 
to happen. I do not believe that most 
people accept any kind of a forecast, be 
it a weather forecast, an estimate of the 
score of a football game or a business 
forecast, any more than a _ statement 
of what will probably happen. We can 
make a statement of what will happen 
when we put two parts of hydrogen to- 
gether with one part of oxygen. That 
statement will not be a forecast, it will 
be a definite statement of fact. An eco- 
nomic forecast always implies proba- 
bility, and therefore Dr. Persons’s dis- 
tinction is superfluous. 

Now let us examine the experience 
upon which the probability that business 
will reach bottom and turn up as fore- 
cast above is based. 


The Quality of Probability: “Normal” 


Persons found that in the past, pro- 
duction and trade have never dipped fur- 
ther than 24 per cent below normal. Since 
we are now approximately 24 per cent 
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below normal as measured by practically 
all leading indexes of business or trade, 
the probability is great that we are now 
at, or very shortly will reach, the bot- 
tom, The other basis for a forecast that 
we are now at, or close to the bottom, 
rests on the period, r time interval, or 
the duration of the depression. Let us 
first take up the amplitude basis and 
see if the conclusion on that basis are 
justified. 

If we look at the chart of the business 
cycle or index of trade for the last fifty- 
five years, we find no period when a 
point lower than 24 per cent below nor- 
mal was reached. Let us examine the 
normal from which these deviations are 
measured. The normal is the secular, or 
long-time trend, after allowing for sea- 
sonal variation of each one of the con- 
stituent series. These trends are fitted 
lines in most cases. These lines are an 
expression of the average experience of 
the past, and are affected by every item 
or year in the series. The inclusion of 
subsequent years in the computation of 
the trend may or may not change the 
slope of the trend and the trend points 
from which deviations from normal are 
measured. A point may be 10 per cent 
above normal in any year, based upon 
the trend computed to that year, or ex- 
trapolated to that year; but ten years 
later, upon recomputation of the trend to 
include later data, that same point may 
be 10 per cent below normal. 


Varieties of “Normal” 


“Normal” is an empirical approxima- 
tion, and can vary with the personal 
judgment of the statistician in the selec- 
tion of the type of curve to fit to the 
data. But, assuming an agreement by 
all statisticians upon one type of curve 
as best and assuming that the line we 
have is the best possible fit at the mo- 
ment, does that mean that five years 
from now we shall still consider as nor- 
mal for that year the same point we 
choose in 1930? We may or we may not. 


“Normal” is a concept that is subject 
to change, and therefore our estimate of 
departure from normal is subject to 
change. If our normal for 1930 turns out 
to have been too high, we shall have to 
revise the extent of the depression in 
that year, for if the trend is too high the 
cycles are too low; and if we find that 
our estimate of normal has been too low, 
we shall have to revise our estimate of 
the depth of the depression downward 
and come to the conclusion that October, 
1930, was not 24 per cent below normal, 
but further below. (I personally believe 
that the former revision is more likely.) 

I realize that if a moving average has 
been used for the trend in the past, the 
inclusion of subsequent data will have no 
effect on the trend points for the past 
years, but will have a marked effect 
upon the most recent years (the number 
of years affected depends upon the period 
of the moving average). The normal for 
1930, therefore, is subject to change, no 
matter what method was used for de- 
termining the trend point, or normal, for 
that year. 


Forecast of Depth of Depression Not 
Valid 


A forecast that business must be now 
close to bottom because we are now 24 
per cent below normal and business has 
always been at or near bottom whenever 
we were at 20-25 per cent below is not 
valid, for the reason that we do not cer- 
tainly know that we are 24 per cent be- 
low normal. We may be only 15 per cent 
below normal, and in that case we may 
go off 9 per cent more. (I wish to cau- 
tion the readers that I am not predicting 
a further decline of 9 per cent. I am 
making no predictions whatever. 

My own opinion is that the normal we 
are using at present is too high. The 
charts in Dr. Persons’s book show that 
production and trade have hardly reached 
10 per cent above estimated normal since 
1923. Is there not a possibility that we 
shall revise our normal to show that 


may be situated upon other similar prop- 
erty located therein, and it should re- 
quire such corporations to file full and 
complete reports of their operations with 
the Department of Commerce and Labor 
at regular intervals. Corporations or- 
ganized under this act should be pro- 
hibited from acquiring and holding stock 
in other corporations (except for special 
reasons upon approval by the proper 
Federal authority), thus avoiding the 
creation under national auspices, of the 
holding company with subordinate cor- 
porations in different States, which has 
been such an effective agency in the 
creation of the great trusts and monop- 
olies. 

It is interesting to note that whereas 
Mr. Taft’s plan would have prohibited 
holding company operations, most pres- 
ent schemes propose to recognize and 
legalize as well as control them. Presi- 
dent Taft’s proposal, however, fell upon 
deaf or unwilling ears. Nothing of the 
sort has been done either as a means 
of intervening in the anti-trust situation 
or as a way of correcting investment 
banking abuses. 

And yet this relative immunity from 
State interference and this almost com- 
plete immunity from Federal attack or 
control has not been for want of dispo- 
sition or inclination on the part of large 
groups of persons. Ever since Presi- 
dent Taft’s message, from time to time, 
there have been proposals for the regu- 
lation of stock exchanges by Federal 
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A Criticism 


1929 was higher than shown? 
1929 was more than 6 per cent or 7 per 
cent above normal. 

I do not believe that it is logical to 
base any prediction of the future on the 
present cyclical position of business. The 
farther back in time we go, the more 
fixed becomes the cyclical position of 
business; the more recent the cyclical 
position, the more subject it is to revi- 
sion. There is no question now that we 
had a long depression in the 90's, but 
are we sure we had a “depression” in 
1927? Looked at from the point of view 
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of 1935, the dip in the latter half of 1927 
may not seem to have dipped as much as 
5 per cent below normal. We are too close 
to 1930 to know what normal really is 
and to know how far below normal we 
now are. A forecast of business should 
rest on something more solid than an 
estimate of the present cyclical position 
of business. 


Too Few Cases for Safe Duration 
Forecast 


Now let us go to the other basis for 
ithe forecast. That basis is the time inter- 
val or duration of past depressions. The 
shortest depression (period of subnormal 
business) comparable with the present 
one, which we have ever had in the 
United States, lasted twenty-one months, 
and the longest twenty-five months. 
There were two longer depressions, of 
thirty-five months and _ thirty-eight 
months respectively, but Dr. Persons 
rules them out as not comparable with 
the present period. 

There have been seven major depres- 
sions in the last fifty-five years, but only 
three can be compared with the present 
one, according to Persons. 

The probability of the duration of this 
depression is, therefore, based on the ex- 
perience of three cases. My contention 
is that this number is altogether too 
small to base any theory of probability 


-_ 


German Budget Crisis Not Covered by 


BERLIN, May 28. 
FTER the Reichstag 
election of September, 
1930, Chancellor 
Bruening announced 
that his Cabinet would 
in no event reopen the 
reparations question 
until the Reich had 
r — “put its own [finan- 
cial] house in order.” The financial 
house has not been put in order; and for 
this reason—the contrary of Dr. Bruen- 
ing’s—that the reopening of reparations 
looms every day as a larger issue to 
German and European opinion. 
Despite the drastic economies reform 
of 1930, the Reich’s finances remain de- 
ranged. In the current financial year 
1931-32 a sum of 427 million dollars 
must be found for reparations. This 
sum includes service of the Dawes loan 
and a small payment to Belgium on ac- 
count of the German-Belgian mark 
agreement. As things stand, either this 
427 million dollars cannot be paid, or if, 
being treated as a first charge upon rev- 
enue, it is paid, the Reich will be with- 
out the wherewithal to cover the cost of 


jhome administration. 


Trade Depression Unbalances Budgets 











Finance Minister Dietrich’s reform of 
1930 professed to establish budget equi- 
librium in the two financial years 1930- 
31 and 1931-32. In both years the trade 
depression made certain a heavy fall off 
in revenue. Taxation in 1930-31, which 
was to yield 2,444 million dollars, yielded 
only 2,148 millions; and unemployment 
relief expenditure exceeded the estimated. 
The financial year’s deficit was met by 
economies, including a 6 per cent cut in 
official salaries, by certain increases in 
indirect taxation, and by an interna- 
tional loan of 125 million dollars. The 
Reich ceased subsidizing unemployment 
insurance, and increased to 6% per cent 
of wages the insurance premium jointly 
payable by employers and employed. A 
law prescribing repayment of 315 mil- 
lion dollars of debt within three years 
completed the reform. 

The second budget, that for 1931-32, 





on. The theory of probability is based 
on the experience of a large number of 
eases, and the law derived applies only 
to a large number of cases. 

Mathematicians hold that it is not nec- 
essary to throw ten coins thousands of 
times to arrive at the probability in any 
throw of getting ten heads or five 
heads, or one head. The probability can 
be computed mathematically. We can 
get an expression of the probability 
based on the total possible ways in which 
the coins may fall. 

The chances of one coin falling heads 
up in one throw is one to two, because 
the coin can fall in only two different 
possible ways. The chance that we shall 
get a four on one throw of the die, is 
one to six. That is based on the fact 
that there are only six possible ways for 
the die to fall. The chance of picking 
an ace of spades from a deck of cards is 
one out of fifty-two, again based on the 
total possible ways of picking a card out 
of a deck of fifty-two cards. The point 
is that the probability of an event hap- 
pening is based on the total number of 
the possible ways it can happen. Is the 
total of the different possible durations 
of a business depression known? The 
answer is NO! Theoretically, of course, 
the number can be infinite; but let us 
be practical. We see that we cannot 
arrive at the probability mathematically 





even in the way we can arrive at the 
probability of an individual’s living to 
be a certain age, as from the mortality 
experience of a large number of cases. 


No Basis for Persons’s Forecasts 


It seems, then, very illogical to base 
the “probability” of the duration of the 
present depression on the experience of 
only three cases. It might be contended 
that we have never had a depression 
longer than twenty-five or thirty-eight 
months, and therefore the probability is 
that this one will not be much longer. I 
contend that his conclusion is not valid, 
because it does not rest on a large 
enough number of cases. Just because 
a few depressions have not lasted longer 
than twenty-five or thirty-eight months 
is not sufficient reason for saying that 
this one will probably not last much 
longer. 

The same criticism can apply also to 
the probability that we shall not go much 
below 74 per cent of normal. Assuming 
that our estimate of normal and the pres- 
ent cyclical position is correct and will 
not be revised, the probability that we 
shall not go much lower again rests on 
too few cases. 

Dr. Persons tells us not to be “chart 
readers,” not to be “mechanistic,” and 
then turns round and reads the charts, 
and forms a mechanistic forecast of the 


By ROBERT CROZIER LONG 


was to be balanced without any borrow- 
ing. Expenditure was cut by over a 
quarter of-a billion dollars. By this 
means, although tax revenue was esti- 
mated at only 2,172 million dollars as 
against a 1930-31 estimate of 2,444 mil- 
lions, a deficit was to be avoided. The 
budget was paraded to Europe as a 
model. It established the sound prin- 
ciple that States like individuals should 
meet bad times by cutting down their 
outlay. 

But the supposedly balanced budget for 
1931-32 has aiso now broken down. More 
acute and prolonged trade depression 
than was anticipated is the cause. Al- 
ready in 1930-31 twenty-nine out of thir- 
ty Reich taxes yielded less than was 
estimated. For the new year the Finance 
Minister cautiously estimated tax reve- 
nue: at 272 million dollars less than the 
former year’s estimate; but the former 
year’s actual revenue now proves to have 
been lower than the much-reduced esti- 
mate of the later year. There is no pos- 
sibility of collecting the estimated 2,172 
million dollars. 

In the last months of the old financial 
year the yields of nearly all taxes con- 
tinued to fall off. Of the new financial 
year only one month has passed; and in 
this month tax revenue was 194 million 
dollars against 234 millions in the same 
month of 1930-31. That is a decline of 
17 per cent. A conservative estimate is 
that tax revenue in the whole financial 
year will be 150 million dollars below 
the budget estimate. And once more 
unemployment relief expenditure will 
largely exceed the estimated. 

This immediate difficulty will be over- 
come. Dr. Bruening has pledged himself 
not to return to the budget Deficit-Wirt- 
schaft system of 1926-30. Impending are 
new drastic economies and probably new 
taxes, which will be enforced by emer- 
gency decree under Article 48 of the 
Constitution. But in the present uncer- 
tain and unpromising state of trade yet 
one more deficit may appear. All those 
taxes which reflect business activity, in 


particular the taxes on income, property, 
capital transactions, and turnover, show 
threatening declines. 

The expected trade improvement has 
not come. The number of unemployed 
has indeed fallen by 770,000 in the past 
three months; but this improvement is 
mainly seasonal, and seasonal improve- 
ments always terminate in the late Sum- 
mer. Of non-seasonal industries which 
reflect the general trade tendency a few, 
in particular textiles, clothing and foot- 
wear, have improved; but the improve- 
ment is counterbalanced by a continued 
deterioration in the coal, steel and other 
heavy branches. If general trade con- 
tinues to stagnate a new State financial 
crisis late in the year is certain. 

Under the Young plan, budget diffi- 
culties, that is difficulties in internally 
raising the reparation annuities, give 
Germany no formal ground for morato- 
rium or revision. The internal payments 
can be reduced only a year after trans- 
fers (less the 157 million dollars uncon- 
ditionally transferable) have been sus- 
pended owing to currency difficulties. A 
preliminary transfer crisis is the condi- 
tion precedent of any alleviation of the 
internal burden. 


Transfer Crisis Very Remote 


A transfers crisis was, however, never 
more remote than it is today. Export 
surpluses are providing all the foreign 
exchange needed. In the reparations year 
1930-31 the transferable sum was 432.7 
million dollars. The export surplus of 
1930 was 430 million dollars and almost 
entirely covered the transfer. Additional 
foreign currency was needed only for the 


service of the non-reparations debt, 
which cost 226 million dollars. As 
against this there were net intakings 


from shipping and services of 75 million 
dollars. The deficit on the payments 
balance, made good by foreign credits, 
was only 155 million dollars. 

This year transfer conditions are even 
more favorable. In January-April inclu- 
sive 142 million dollars was transferable 








































probability of the duration of the depres- 
sion and the date of the turn. 

He arrives at the conclusion that a 
turn occurs when.we go approximately 
24 per cent below normal, because of cer- 
tain forces. These forces are vague and 
ill-defined. Nothing specific is men- 
tioned. If there are “forces” which do 
act for a turn when we reach 76 per cent 
of normal, the assumption that those 
forces are beginning to act now rests on 
the assumption that we are at 76 per 
cent of normal, an assumption I am not 
so sure we can make. 


What Would Be Worth While 


No doubt readers will ask, “How, then, 
would you forecast business?” I do not 
intend to answer that question. I would 
rather state on what basis I would like 
to have a forecast of business made. I 
would like to have a statement that, 
based on a certain specific economic (or 
other) force, or forces, business will 
probably reach bottom within certain 
dates and turn up within certain dates. 
I would like to have a forecast based 
on more logical reasons than the present 
position of business and the past dura- 
tion of depressions. What force or forces 
can we see now that will work to end the 
present decline within a certain time? I 
would like something more tangible than 
mere numbers. 


Young Plan 


for reparations, and the export surplus, 
152 million dollars, exceeded the trans- 
fer. The export surplus of all 1931 will 
probably be larger than that of 1930; 
in the first four months of 1930 the ex- 
port surplus was only 35 million dollars, 
against the 152 million dollars of the 
same months this year. Movements of 
the Reichsbank’s status indicate that 
reparations transfer imposes no strain 
upon the exchange market. Since the 
election panic of October, 1930, the re- 
serve of gold and gold exchange has risen 
by 213 million marks, and in the same 
time discounts have fallen by 600 mil- 
lions and circulation by 450 millions. 
The ratio of gold and gold-exchange 
cover to circulation has risen to 68.4 per 
cent, as against the 40 per cent required 
by law. 


Limitations of the Young Plan 


The condition of reparations is para- 
doxical. Bad trade, by reducing home 
consumption, by reducing also the im- 
port of raw materials, foodstuffs and 
finished wares, is making for ever bigger 
export surpluses, and thereby exorcising 
the never very redoubtable transfer-crisis 
spectre. The same bad trade is ruining 
the public finances and making it ever 
more difficult to raise the reparation an- 
nuity in marks. Yet the Young plan, here 
following with certain modifications the 
Dawes plan, provides for a_ transfer 
moratorium without making any provi- 
sion for difficulties which may arise in 
the collection of the annuity taxes. 

In default of a formal claim for alle- 
viation, the Bruening Cabinet can only 
adduce moral grounds. Of these the price 
fall, which under the Dawes plan would 
have been a formal ground, is the chief. 
Since the first quarter of 1929, when the 
Young plan was being drafted, the Ger- 
man wholesale-prices index has fallen 
from 139 to 113. The effective burden 
upon Germany, however, is determined 
not by home prices but rather by ex- 
port prices. German..average -export 
prices have fallen 15.7 per cent, and that 
is about the percentage by which the 
present reparations burden exceeds the 
burden anticipated by the Young plan. 





THE ANNALIST 





Friday, June 12, 1931 





HE outstanding devel- 
opments of the seven 
days were: The Cheq- 
uers conversations; 
the publication by the 
German Government 
of a new set of de- 
crees under Article 48 
of the Constitution 

aimed at balancing the budget through 

tax increases and reductions of doles, 
pensions, salaries, &c., the preamble 
thereto being a most notable utterance; 
the manifesto of German industrial mag- 
nates; the convention of the German So- 
cialist party; the crossing of the Atlantic 
by the German flying boat DO-X; the 
Canadian tariff changes; the credit ar- 
rangement in favor of the Austrian Na- 
tional Bank, participated in by our Fed- 
eral Reserve System and by nine central 
banks of Europe, all under the general 
auspices of the Bank for International 

Settlements; the continuation of the un- 

pleasantness between Fascismo and the 

Vatican; the Rumanian developments, 

threatening a nasty kick-up; and the 

nitrate negotiations. A rather hectic 
seven days. 


THE BRITISH 
COMMONWEALTH 


N the seven-day period ended June 3 
| the gold holdings of the Bank of 

England were increased by £856,000. 
During the same period the gold holdings 
of the Bank of France were increased by 
2,000,000 francs. 

The new Canadian budget, presented 
on June 1 to the Canadian House of Com- 
mons by Premier Bennett, calls for many 
tariff revisions (in almost every instance 
upward), importantly affecting importa- 
tions from the United States. British 
preference rates are little affected. There 
was a deficit for the last fiscal year of 
$75,244,973. Total liabilities of the Do- 
minion on March 31 were $2,610,788,917. 
Special aid to wheat farmers is provided 
for by adjustment of freight rates and a 
subsidy is extended to the coal industry 
in the maritime Provinces and Western 
Canada. 

Canadian imports from the United 
States in the twelve months ended March 
31, 1931, totaled in value $584,429,301, as 
against $847,442,037 for the preceding 
twelve months. 

Canadian imports from the United 
States during the calendar year 1930 
totaled in value $659,300,000, as against 
$948,400,000 for 1929. United States im- 
ports from Canada in 1930 totaled in 
value $402,300,000, as against $503,500,- 
000 for 1929. 

A January report of our Commerce 
Department gave the total of American 
branch factories of all sorts in Canada as 
524. It is presumed that the Canadian 
tariff changes will lead to a considerable 
addition to that number. 


GERMANY 
(Tsien Minister BRUENING and For- 








eign Minister Curtius left Berlin on 

June 3 for England to be guests of 
Prime Minister MacDonald over the 
week-end at Chequers and to talk things 
over there with members of the British 
-Government. The same day over 1,400 
leaders of German industry met at Diis- 
seidorf and invited Chancellor Bruening 
to assume dictatorial powers. They 
presented the outline of a plan to which 
*he dictator should give effect, including 
release of Germany over many years 
from all reparations payments except 


Europe From an American Point of View 


By HENRY W. BUNN 


deliveries in kind. Moreover, “creditor 
nations must help Germany to find ex- 
port markets”—which is interesting but 
rather vague. 

I postpone to next week discussion of 
the communiqué issued by the British 
Foreign Office presenting a statement of 
all that the conferees at Chequers cared 
te disclose of their conversations. It may 
scarcely be doubted that the conversa- 
tions dealt chiefly with the German eco- 
nomic plight nor that the Germans did 
most of the talking. The preamble to the 
decrees issued by the German Govern- 
ment on the 6th should, I think I may say, 
be regarded as the preamble to the Ger- 
man oratory at Chequers; the burden of 
that preamble being that: “The direly 
menaced business and financial position 
of the Reich cails imperatively for alle- 
viation of the unbearable reparation obli- 
gations. The economic recovery of the 
world also depends on it.” 

The Germans acted naturally and prop- 
erly in exploiting to the full the oppor- 
tunity presented by the Chequers episode 
of setting forth to the’ world in the most 
dramatic and vivid fashion the German 
plight. The decrees (with the very in- 
geniously worded preamble) were nicely 
synchronized with Chequers. 

But the situation is almost unbelievably 
complicated. The German plight is in- 
deed terrible; but it is probably not so 
terrible either in itself or in comparison 
with the plight of the rest of the world— 
Great Britain in particular—as the Ger- 
mans represent. It is quite true that the 
amelioration to Germany resulting from 
the Young plan has proved far short of 
the intent of that plan. This, however, 
because of the planetary slump, the 
which in the same degree that it has 
reduced that amelioration has also re- 
duced the capacity of Germany’s cred- 
itors to extend further amelioration. The 
declared—and honestly declared—object 
of the several revisions downward of 
German reparations schedules has been 
to assimilate the tax burden imposed by 
the war upon the German people to the 
tax burdens imposed by the war upon the 
victor peoples. In cold figures, the ad- 
justments have favored the Germans; the 
British and French appear to be more 
heavily taxed than the Germans (even 
taking into account the decree of the 
Bruening régime). Certainly, if that 
thesis of assimilation of burdens be ac- 
cepted as just, all by-considerations 
prejudicial to Germany given full weight, 
at the time of institution of the Young 
plan Germany had no proper ground of 
complaint. 

Has she now? Certainly since insti- 
tution of the Young plan the German 
burden has been greatly increased; 
taxes raised, capacity to pay them re- 
duced. But the rest of the world is in 
the same boat. Certainly it is very 
doubtful if the German economic plight 
is worse than the British. Perhaps the 
present condition as to employment is 
worse and the outlook less hopeful in 
Germany; but it would require the very 
nicest study to approximate a solution 
of that question. Yes, indeed, it is very, 
very doubtful that the German plight is 
one whit worse than the British. “But 
look at France,” you say; “how she pros- 
pers.” Yes, by amazingly good manage- 
ment or fantastic luck, or both, France, 
threatened by bouleversement, recov- 
ered stability, achieved what looked like 
equilibrium. But that equilibrium is pre- 
carious, terribly precarious; a breath 
could disequilibrate it. And the Italian 


situation is far less satisfactory than 
Mussolini would have us believe. 

But there is another consideration; a 
tremendous one. However desperate the 
British economic plight, the British State 
is not threatened by revolution; no less 
certainly the German Republic is—from 
Fascist Right, from Communist Left. 
Yes, horribly, hideously true. Notwith- 
standing developments since institution 
of the Young plan, the burden on the 
German people imposed by the World 
War is probably no heavier than that 
imposed upon the victor peoples. But a 
German revolution! Would not the vic- 
tor peoples be well advised to reduce the 
German burden far below the “com- 
mensurate” level, and by the same token 
further seriously impair their own eco- 
nomic fabrics, if so they could avert a 
German revolution? 

But why all this to do? you say. 
There’s the German moratorium privi- 
lege under the terms of the Young plan. 
Let the Germans invoke it! Ah! but 
such invocation might do more harm 
than good. The mere hint of such ac- 
tion has caused the withdrawal from 
Germany of short-term credits on an 
alarming scale, and these credits are 
essential to the efficient functioning of 
the German economic system. Certain- 
ly the preamble to the German decrees 
more than hints that far more than a 
moratorium on the “conditional” repara- 
tions payments is required to avert the 
menace of a terrific blow-up—of revolu- 
tion, of all the fat in the fire. The “con- 
ditional” payments must be _ revised 
down, way down (probably with a mora- 
torium on the remainder), if Hitler and 
the shade of Lenin are to be dealt with! 

“Yes, yes,” we hear the British at 
Chequers saying or hinting. “We are 
sympathetic. We share your fears, 
though perhaps not fully. But our eco- 
nomic plight is as bad as yours. We 
must have enough from reparations to 
pay our yearly debt instalments to 
Washington.” 

Thereupon the Washington Monument 
looms to the inner optics of all present. 
“No,” say the British, in response to a 
German questioning glance, “we cannot 
go a-begging to the banks of the Poto- 
mac.” 

Certainly, considering our economic 
plight, this is not a propitious moment 
for touching the knees of Washington. 
But who knows? Washington is in- 
tensely alive to the sundry aspects of the 
situation; above all, to the menace of 
the situation to the immense American 
investment in Germany. How the dis- 
armament question relates itself to the 
business—that is another story. 

I quote here the important paragraphs 
of the Chequers communiqué (which was 
singularly uncommunicative) : 


Both parties were agreed that, in addi- 
tion to efforts and measures of a na- 
tional character, a revival of confidence 
and of prosperity depended upon inter- 
national cooperation. 

In this spirit both governments will 
endeavor to deal with the present crisis 
in close collaboration with the other gov- 
ernments concerned. 


It was thought that at its recent an- 
nual convention at Leipzig the Socialist 
party would definitely declare with em- 
phasis either for a Leftward or for a 
Rightward policy. It made no such 
declaration. Presumably the party will 
continue to support Chancellor Bruening. 

The new emergency decrees under 
Article 48 of the Constitution signed by 
President von Hindenburg on June 6 in- 


clude cuts in unemployment doles, spe- 
cial benefits, pensions, and salaries of 
Federal employes, increases in taxation, 
administrative retrenchments and reduc- 
tion of amounts allotted to the States. 
It is figured, according to our informa- 
tion, that the total of the reductions and 
revenue increases contemplated will be 
over $430,000,000, that is, more than the 
estimated budget deficit. My under- 
standing is that there is a general slash 
of 5 per cent in doles, and that doles are 
no longer to be paid to married women 
or to persons under 21. The estimate of 
an average of 4,500,000 unemployed may 
prove optimistic. 

The following paragraphs of the pre- 
amble to the decrees call for quotation: 


Our cares and difficulties are aggra- 
vated because in addition to the general 
crisis in which we live we have to carry 
the special burden of having to make 
payments as the vanquished in the 
World War. 

These payments were undertaken on 
presuppositions which have not been 
realized and deprive our economic sys- 
tem, impoverished by the war and by 
inflation, of the capital it needs for its 
preservation and development. Depriva- 
tion of capital means the stoppage and 
restriction of plants, unemployment, 
diminution of private income, and, last 
but not least, diminution of the revenues 
of the State. 

In addition, our purchasing power in 
the world’s markets is diminished by the 
amounts we have to pay in reparations 
for which we do not receive any returns. 
The tribute payments weaken us as pur- 
chasers and compe! us to restrict our im- 
ports. They compel us to increase ex- 
ports, against which other countries are 
raising stronger and stronger barriers. 
The consequence is embittered intensifi- 
cation of the struggle for the world’s 
markets. 

Both here and abroad, the reproach 
has often been raised that we have not 
managed our affairs economically 
enough. This reproach, as far as Ger- 
many at the present juncture is con- 
cerned, is wrong. All along the line the 
strongest efforts have been made to 
throttle expenditure to the lowest bear- 
able point. After the new emergency 
decrees have gone into effect the Reich’s 
expenditure, including the cuts of last 
year, will be less by the gigantic sum of 
1,500,000,000 marks. So far as can be 
foreseen under present conditions, the 
Reich’s budget for the current year will 
thereby be balanced. The firm will of 
the Reich’s Government is that these 
emergency decrees shall be the last step 
toward that goal. 

The putting forth of the last power 
and reserves of the nation entitles the 
German Government and makes it its 
duty toward the German people to tell 
the world: The limits of the privations 
we have imposed on our people have 
been reached. 

The presuppositions upon which the 
new plan (Young plan) came into be- 
ing have been shown by the course of 
world development to have been wrong. 
The alleviations the new plan was to 
bring to the German people, as was the 
intent of the participants and which at 
first it gave promise of bringnig, have 
failed to be realized. 

The government is conscious of the 
fact that the direly-menaced business 
and financial position of the Reich calls 
imperatively for alleviation of the un- 
bearable reparations obligations. The 
economic recovery of the world also de- 
pends upon it. 


Inevitably the conditions have caused 
recall from Germany of a good deal of 
the foreign short-term capital invested 
there. This, of course, has had an ad- 
verse effect on the mark, calling for 
reluctant remedial action by the Reichs- 
bank. 

The German Steel Helmet organiza- 
tion has been holding its annual meeting 
at Breslau. As usual, there were clashes 


(Continued on Page 1,077) 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


- A Review for the Week Ended Tuesday, June 9, 1931 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices was 
unchanged at 100.5 on 
Tuesday, June 9, com- 
pared with the same 
figure (revised) for 
the preceding Tues- 
day, and 129.6 for 

the cieaboline week last year. Ad- 
vances in the farm*and food products 

and building materials groups were off- 
set by losses in textile products and 











and picnic hams gained % cents a pound. 
Veal advanced, but pork was practically 
unchanged, the gains and losses in the 
various cuts about balancing each other. 
Coffee made a fractional gain, while 
other food products, such as cheese, 
cocoa, oranges, lard and cottonseed oil, 
also advanced. 

In the other groups cotton goods have 
continued their decline of the past two 
months, Crude petroleum, according to 
The Oil, Paint and Drug Reporter aver- 
age, fell 11.7 cents a barrel to 72.2 cents 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON closed lower 
for the week, being 
carried up by the stock 
rally and then falling 
to a new low since 
August, 1915. July fu- 
tures closed Tuesday 
at 8.19 cents a pound, 
compared with 8.28 
ago, while spot prices 
middling uplands closing at 
last 








also fell, 
8.25 cents Tuesday, against 8.35 
week. Crop prospects: continue favor- 


cotton was 6,144,000 on June 4, against 
8,845,000 a year ago, reductions for the 
week of 137,000 and 113,000 bales respec- 
tively. 

American cotton forwarded to the 
mills of the world (including domestic 
mills) amounted to 201,000 bales for the 
week ended June 4, compared with 
162,000 a year ago. Total forwardings 
for the season to date were 9,740,000 
bales this year, against 11,779,000 for 
the same period.last year. 

Exports from the United States were 
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ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
y 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
-120.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
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109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
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101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
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fuels, with the miscellaneous group also 
participating. 

In the farm products group steers 
again advanced, best Chicago steers sell- 
ing Tuesday at $8.29 a hundred pounds, 
compared with $7.88 the Tuesday pre- 
vious. Hogs after several weeks’ decline 
showed strength, at $6.35 a hundred- 
weight Tuesday, advancing 30 cents for 
the week. Hides were carried upward 
by the stock market rally to 9% cents 
a pound Tuesday from the preceding 
week’s 8% cents. On the other hand, 
red wheat declined to 89 cents a bushel, 
a loss of 6% cents for the week, follow- 
ing the withdrawal of Farm Board sup- 
port. Barley and grain showed appre- 
ciable losses, as did eggs and potatoes, 
while lambs and cotton also declined. 

In the food products group the meats 
generally advanced. Beef recovered its 
loss of the previous week, a 50-cent rise, 


Tuesday. Rubber continued its decline, 
while the chemical index of The Chem- 
ical and Metallurgical Journal fell 
slightly. The General Building Con- 
tractor (formerly The American Con- 
tractor) building materials composite 
again showed a gain. 

The change in the reporting of anthra- 
cite coal prices should be noted, net tons 
being used henceforth in place of gross 
tons and the index having been adjusted 
accordingly. WINTHROP W. CASE. 


DAILY SPOT PRICES 


*Cotton. tWheat. {Corn. §Hogs. 

June 2..... 8.35 -95% -70% 6.05 
June 3..... 8.60 95 -70% 6.10 
June 4..... 8.80 92% 10% 6.17 
June 5..... 8.60 -91 -71% 6.30 
June 6..... 8.35 -90 -70% 6.20 
June 8..... 8.45 .90 .70% 6.39 
June 9..... 8.25 .89 -69% 6.35 
*Middling, New York. +tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 


Wheat, No. 2 red (bu.). emia 
Corn, No. 2 yellow (bu. Roicdas 
Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.) 

Barley, malting (bu.).... 
Cattle, best heavy steers, Chica, 
Hogs, day’s de Chicago (100 
Cotton, middling 

Wool, fine yr e eeaiiaae (ib.). 
Wool, Ohio delaines, greas basis ab.) 
Steers, choice carcass (700 


SD G00 ib.). 


Pork, bellies (Ib.). ; 
ar, ulated (ib.).. 
Co fee, Rio No. 7 (ib.).. 
Flour, Minn. patent (bbl.). Ko - ‘ 
Lard, prime estern (100 Ib.).. « 
Cottonseed oil, imm. crude, S. E. (109 Ib.) 
Printcloth, 38%4- -inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, 5 60, 4,000 
unbranded double cuts (yd.). 
Coot. arn, Southern AS ply warps, No 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving Re eee a ce 
Silk, Crack double extra, 13-15 (lb.) 
yon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (net ton) 
Coal, bituminous, steam, mine run, Pitts. 
(net ton) 
Coke, Connelisville furnace (ton). 
Gaso! ine, at service stations, Oil, Paint and 
Dru Reporter av’ fe for 10 sections (gal.) 
Petroleum, crude, well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton)...... 
Finished steel, Iron af compeane (100 Ib.) 
Cop er, electrolytic (l 


( 
GEE b.0:3:5 0:0:05-0'% 
Zinc, East St. Louis (ib : 
Lumber, Bidg. " Siihniakns com- 


A ey 
ft. 


posite ( 


(1, 
Structural steel, 
composite (106 Ib. 
Cement, General Bidg. Contractor compos- 
4. "ree 
Leather, Union backs (Ib.). ; 
Hides, native steers, Chicago | (ib.).. 
A ony newsprint, rol] (100 
Paper. wrap ing. No. 2 Kraft G00 lb.). 
Rubber, Pi. a) (Ib.) 


tex crepe 
tRevised. §Monthly price as of April 15 





SPOT PRICES OF IMPORTANT COMMODITIES 


; 
Brick, Guiers) Bldg. Contractor composite 


June 9, 1931. June 2, 1931. June 10, 1930. 
$. $1.237 
6 7 ‘97 
60% Be @ 60% oF 
88 yf j j 
BI” : 73 
8. 39 7.88 13.06 
6.35 6.05 9.91 
0825 0835 .1525 
64 @ 65 64 g 65 "75 
28 :29 28 129 :30 
12.50 @13.50 12.00 @13.00 19.00 @20.00 
09% 09% 14% 
22.00 22.00 32.00 
outs 044 re) 
6.00 eeo” 6.00 @ 6.60 * 730 @ 8.00 
8.30 @840 8.05 @815 10.60 @10.70 
6.75 6.60 8.25 
04% 04% 05% 
05% 05%4@ .05% .07%@ .07% 
.20 .20 27 
1.32% 1.32% 1.45 @ 1.50 
2.26 @2.30 2.28 @2.32 3.55 @ 3.60 
15 1.15 
7.40 7.40 *8.60 
140 @150 140 @1.50 1.35 @ 1.50 
2.50 
1565 .1565 .2110 
122 .839 1.497 
15.63 15.63 7.50 
2.102 2.102 2.214 
08 ; eT 
a 
03: 0325 os6h@.04625 
19.08 $18.35 23.65 
_ $12.75 §11.00 13.85 
$1.65 $1.65 1.70 
2.04 $2.17 2.19 
09% ex ‘$ 
2.75 2.75 25 
3.50 3.50 5.25 e 5.50 
06% 06%@ .065%  .13% 
tMonthly price as of May 15. *Gross ton. 








able, although there is still time for 
damage to be done by adverse weather. 

The Egyptian crop, according to esti- 
mates received by the United States 
Department of Agriculture, will be 
1,661,000 bales this year, a reduction of 
64,000 bales or 3.7 per cent from last 
year’s crop. 

The movement of American cotton into 
sight for the week ended June 4 
amounted to 64,000 bales, compared with 
69,000 the week previous, and for the 
season to date 12,853,000 bales, against 
13,693,000 for the same period last year. 
The world’s visible supply of American 

Range of Cotton Future Prices. 


High. Low. High. Low. High. Low. 
June 1.. 8.61 840 894 8.75 9.13 8.96 
June 2. 42 8.27 8.76 8.62 8.99 8.85 
June 3.. 8.59 8.27 8.95 8.62 9.17 8.85 
June 4.. 8.79 849 9.15 8.85 9.38 9.08 
June 5.. 8.81 8.54 19 8.90 9.41 9.13 
June 6.. 245 830 8.82 8.65 9.04 8.87 
Wk’s rge. 8.81 8.27 9.19 862 9.41 8.85 
June -- 840 8.16 8.77 8.53 8.99 8.75 
June 9.. 8.53 8.18 889 8.55 9.13 8.76 
June 10.. 845 825 8.84 861 9.06 8.85 
June 10 
close 8.36@ 8.37 8.74 8.97@ 8.98 
—Jan.—— ——Mar.——_ ——Ma 
High. Low. High. Low. High. Low. 
June 1.. 9.44 9.28 9.64 9.50 9.64 
June 2..9.29 9.16 9.46 9.34 9.46 $34 
June 3.. 9.45 9.15 9.59 9.31 9.59 9.31 
June 4.. 9.68 9.39 9.81 9.55 9.81 9.55 
June 5.. 9.73 9.43 9.88 9.63 9.88 9.63 
June 6.. 9.35 9.18 9.52 9.37 9.52 9.37 
Whk's rge. 9.73 9.15 9.88 9.31 9.88 8.31 
June -- 9.09 887 9.29 9.06 9.46 9.25 
June 9.. 9.22 8.90 9.41 9.09 9.60 9.31 
June 10.. 9.12 896 9.35 9.16 9.52 9.36 
June 10 
close 9.07 9.25 9.47 


_ 89,000 bales last week, compared with 
54,000 a year ago, and 6,350,000 for the 
season to date, against 6,384,000 for the 
same period in 1930. 

Certificated stocks and total stocks, in- 
cluding certificated, for June 5 were: 
Certif- Total Inc. 


icated. Certif’d. 
Wie WOE id isdccdccatates 224,717 226,828 
rr 109,634 656,288 
eRe Cee mee oy 88,869 888,077 
CREWE 6 awnvidvndiveksecbe 119,301 499,780 
AR Saree oe *81,450 250,698 
GD 6.05.25 ivedsacevecws *260,572 352,219 
CID: a. 5.05:3 Se akisinrecs *134,262 157,730 
WRN csc dcadtaantaicences *27,760 66,126 
*June 4. 


The cotton movement from Aug. 1, 
1930, to June 5, 1931, and the correspond- 
ing movement for the preceding year, 
according to the Department of Agricul- 


ture, were as follows: 


8 
1930, ® 
Bales. 


1931. 
Bales. 
Port receipts ............+. 
Port stocks 
Interior receipts 4,812,945 6, 107,212 
Interior stocks ........... 1,009,231 740,002 
eS a eter 13,579,399 14,503,377 
Forw’d to Northern mills 996,076 1,129,270 
Forw’d to Southern mills 3,601,000 4,512,000 
World's visible supply of 
5,723,607 3,598,116 


American cotton 

The adjusted index of cotton cloth pro- 
duction advanced to 94.5 for the week 
ended May 30; compared with 93.3 the 
week previous and 88.0 last year. This 
advance represents an enlargement of 
the gap between production and sales, as 
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sales have by no means kept up with the 
increasing output. 

The cotton holdings of the Farm Board, 
according to Cari Williams, one of its 
members, will not be disposed of at the 
present time at current prices. 


WHEAT 


HEAT declined last week, after 
W having been carried up by a ris- 
ing stock market and by adverse 
reports from the Canadian Northwest, 
July futures closing at 57% cents a 
bushel Tuesday, compared with 59% cents 
a week ago. Weather conditions in Can- 
ada continue critical, with rain within the 
next fortnight essential to the success of 
the crop. Rains were reported Tuesday, 
but seem to have been quite inadequate. 
In the United States conditions continue 
satisfactory enough. 


Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT. ° 

—”* —July— 

High. ‘Low. igh Low. 
Rs dark be acteeale .72 d 
EE | Mle dac-aike biti aa d 
Pn  Migcatccendans 7 r: 
SD (Sivknincevacawas j 64 
EE Minidnanckaudheey / J 
SY iGhegscccesseete 67 d 
Week's range 72 64 
“pees Bh me 
MD Bocsccoscnsecee -67% .67 -58 : 
RE Scenccczcanses 73 wa 59 ore 
~— aP ase. peateken . o . ‘om 

nge, 
“ath sttrcit = 3 


High ice. High “Low. 
8% 


DAR 
228 


E 


— 








Al, 59% 
63 -61 
ei4 61 
0 «" 
June 10 giaee. SEDO 
Range, 1931. ; a 
‘Fe.10. Je. Ap. sth joe 3. 
CORN. 
—Ju —Jul 
High. ‘lew. High. 
June 1... as 56% .55% 
Pe. Mikkeceserteds 54% 54% .57 ‘ 
EE Revie aéceecees wa 5 : 
SN bi wenn ed 600600 “a 5 56 
| Sappereey ‘7 58 ‘ 
June 6... - 57% 
Week's range.. 54% 54% .58 d 
June §8.. ee ‘ j 
DT Meek cetasegacn wae 5 d 
EE Mb ecdngesciecas ues - 
June 10 close........ 


Range, 1931.......... 3 sis re SA TR ot 


—-Sept.—- ——Dec 
ae oa High Lew. 
June 1... e rn i 
June 2... . OF 5 ‘4 d 
June 3... ea 51 47 4 
June 4.. aa 52 ATM] . 
CE teivascetdwes 54 5 a8 69 
DY Miskecedeceesce 534% ~.52 ATR 46 
Week's range........ .54 51 AT, 45% 
ME Ubcaucecceseues 52% .52 4 4 
Sarpy .53 52 ; 45 
SE Mi nniecke <adate 53%, 5: 4 45% 
— ae giase bitedawed 52: 55° 45% 
DY DE wtiese cues 
7% 52 $ 5% 4. Je. 8. 
= 
—— — —Dec.— 
High iw. Hick. ‘tow. ——7 Low. 
June 
June 
June 


ae HE 


wn 
i 
s 
® 
* SS0ny omer 


close, hog 
e., 
Re a. aig Je. es. Je. 1. oa 
RYE. 
—July— —-Sept.—— ——Dec.— 
“a Low. High. “an High. Low. 
June 1.. ae a 30% 3% Al Al 
June 2.. ag 40% 
June 3... ae é 40% 
June 4.. .36 ‘37 43 404 
June 5.. .3  . a. od Be 3G 
June 6.. .37% . 39% =. 43 A 
Wk’'s rg. . F 40 37% .43) 40% 
June gs. : See 38% =. ‘” 41% 
June 9... 36 334 ath ‘oe i 
June 10... Da ‘ 38% . 41 
June 1 
og 38% - 
e., 
Re Ja. 5 reo Mme Panis 15. My 


The current Winter wheat crop, ac- 
cording to the June 1 estimate of the 
Department of Agriculture, will be about 
649,115,000 bushels, a decrease of 3,787,- 
000 from the May 1 estimate, although 
sti 44,778,000 bushels more than last 


7 


year. Canadian Spring acreage as of 
May 1 was reported at 22,152,000 acres, 
a reduction of 8 per cent from last year’s 
24,083,000, but lack of rain in the next 
few days is likely to result in a larger 
decrease in the crop. Russian Spring 
sowings, according to the Department of 
Agriculture, were about 49,148,000 acres 
on May 25, against 45,219,000 at the 
same time last year. Although seme re- 
gions are still late, Russian sowings as a 
whole have made excellent progress since 
May 1, with good prospects of surpassing 
last year’s acreage. 

Exports of wheat from the United 
States, according to the Department of 
Agriculture, were 4,038,000 bushels for 
the week ended June 6, compared with 
599,000 during the preceding week, and 
1,031,000 a year ago. Exports from Can- 
ada, including clearances from United 
States Atlantic ports, according to the 
Dominion Bureau of Statistics, were 
6,342,601 bushels for the week ended 
May 29, against 6,374,470 for the week 
before. Stocks were 135,575,299 bushels, 
against 140,896,108 the preceding week. 

Supplies of domestic wheat in all Eu- 
ropean countries, according to the De- 
partment of Agriculture, are unusually 
low, with recent liberalization of the 
French and German regulations govern- 
ing the importation of wheat pointing 
toward a greater demand for foreign 
grain. 

Now that the Farm Board has ceased 
its stabilization purchases, it is directing 
its efforts particularly to the promotion 
of cooperative organizations, such as the 
Farmers National Warehouse Company 
recently organized to operate a national 
system of warehouses. Meanwhile the 
return of the Manitoba pool to open 
market operations presages the end of 
the experiment of the Canadian Wheat 
Pool in cooperative marketing. 


HIDES 


IDES declined Monday, after hav- 
H ing risen sharply Iast week in 

sympathy with the securities mar- 
ket, but showed a net gain for the week, 
September futures closing Tuesday at 
10.20 cents a pound bid, compared with 
9.95 cents a week ago. Spot prices also 
moved upward. 


Range of Hide Future Prices. 


——Sept.— ——Dec.— ——Mar.— 

High. Low. High. Low. High. Low. 
June 1.. 9.90 9.90 11.70 11.40 12.80 12.65 
June 2.. 9.95 9.85 11.65 11.35 12.80 12.50 
June 3..10.05 10.05 11.70 11.60 12.80 12.75 
June 4..10.30 10.25 11.87 11.80 13.00 12.90 
June 5..10.40 10.35 12.05 11.90 13.20 13.10 
June 6.. 11.92 11.90 13.10 13.00 
Wk's . og 10.40 9.85 12.05 11.35 13.20 12.50 
qune 11.85 11.75 13.00 12.98 
Ju 11.90 11.80 13.00 12.93 
Sune 10.10.26 10.20 11.75 11.70 12.91 12.80 
June 10 
close ..10.10@10.19 11.70t 12.80t 
tTraded. 


The adjusted hide price index of The 
Shoe and Leather Reporter continued its 
advance to 54.8 for the week ended June 
6, compared with 51.3 the week previous 
and 79.6 for the same week last year. 

April boot and shoe production for 
1,192 factories, or over 98 per cent of 
the domestic output, according to the De- 
partment of Commerce, was 29,746,542 
pairs, compared with 29,363,616 for 


‘March and 29,000,816 for April, 1930. 


COFFEE 


OFFEE advanced during the week, 
4 July D Contracts (Santos No. 4) 
closing at 9.20 cents Tuesday, com- 
pared with 8.95 a week ago, and July A 
Contracts (Rio No. 7) at 6.16 cents 
Tuesday, compared with 5.99 cents bid 
last week. Colombian continued quiet 
with no transactions, September deliv- 
eries closing at a nominal 14.95 cents, 
against a nominal 14.75 a week ago. 
Brazilian coffee received in this coun- 


try during the week ended Monday to- 
taled 171,420 bags, against 169,321 bags 
delivered in this country during the same 
time last year. The total visible supply 
of Brazilian coffee in the United States 
(including coffee afloat) continued to 
decline, falling Tuesday to 1,486,748 
bags, compared with 1,528,649 bags a 
week ago and 863,542 at the same time 


last year. 
Range of Coffee Future Prices. 
RIO NO. 7. 
—July—— ——Sept.— 
High. Low. High. Low. 
eS  conncnnecneees 5.91 5.73 6.09 5.86 
Pe Misaneuenceeceds 6.00 5.95 6.15 6.07 
_ > See 6.10 5.95 6.22 6.12 
te SS 5.96 5.85 6.11 6.00 
3 SS 5.92 5.92 6.07 6.03 
Week's range......... 6.10 5.73 6.22 5.86 
SE -  céncacd nedsees 6.06 6.00 6.22 6.10 
i Mitinscctunnes ee 6.20 6.10 6.33 6.28 
gp PPPS S: 6.40 6.21 6.54 6.38 
June 10 close......... 6.26* 6.42 
—Dec.—— ——Mar.—— ——May—— 
<- Low. High. Low. High. w. 
June 1.. 6.19 5.98 6.19 6.19 15 6.15 
June 2.. 6.25 6.17 6.33 30 6.32 6.32 
June 3.. 6.36 .26 6.39 6.27 6.42 6.30 
June 4..°6.22 6.12 6.23 6.20 6.29 6.23 
June 5.. 6.19 6.15 6.24 6.23 6.26 6.24 
Wk's rge. 6.36 5.98 6.39 6.19 642 6.15 
June - 6.32 6.25 6.40 6.30 pie ae 
June 9.. 645 640 650 645 652 6.50 
June 10.. 665 6.50 6.67 6.57 6.73 6.63 
June 10 
close 6.53 6.61* 6.63* 
SANTOS NO. 4. 
—— 
mi Tow pt.— 
High Ww. Hick. Slew. 
PG  Mdadasawesed ices 8.90 8.82 8.97 8.85 
_ Steerer 8.96 8.90 9.07 8.98 
eens Niele sa06 ae 9.10 9.00 9.20 9.10 
c/_ | =a 8.96 8.88 9.05 8.93 
SS 8.95 8.90 9.05 9.03 
Week’s range......... 9.10 8.82 9.20 8.85 
RE nckcnkheonewen 9.09 9.00 9.18 9.06 
_ i Serrrrerre 9.20 9.11 9.30 9.22 
See 9.40 9.30 9.53 9.39 
Jame  clese.......+. 9.35* 9.42 
—Dec.— ——Mar.—— ——May— 
High. Low. High. Low. High. Low. 
June 1.. 9.00 8.96 9.00 9.00 Joe ne: 
June 2.. 9.13 9.02 ee aa ane ae 
June 3.. 9.25 9.10 .25 21 9.31 9.31 
June 4.. 9.07 8.99 9.10 9.03 9.11 9.09 
June 5.. 9.08 9.06 ae maa jaa sect 
Wk's 7 9.25 8.96 9.25 9.00 9.31 9.09 
June .. 9.21 9.10 9.24 9.18 9.24 9.24 
June 9.. 9.34 9.28 9.35 9.30 9.40 9.35 
June 10.. 9.60 9.45 9.53 9.49 9.58 9.48 
June 10 
close .. 9.50 9.51* 9.52 
*Nominal. 


The Sao Paulo crop, according to the 
Medeiros’ Bulletin, seems likely to 
amount to only 16,000,000 bags, instead 
of the 18,000,000 originally estimated, a 
reduction of 2,000,000 bags due to low 
yields by the older plantations, many 
plantations practically abandoned for 
financial reasons, and much of the coffee 
of the newer plantations fallen to the 
ground because of the heavy rains. 

Meanwhile the Sao Paulo coffee con- 
ference still marks time, with meetings 
canceled because of the continued inabil- 
ity of the Brazilian delegates to find a 
plan on which they can agree. 


SILK 


ILK again declined during the week, 
S June contracts closing Tuesday at 
$2.17 a pound bid, compared with 
$2.20 a week ago, and the other futures 


showing a loss of a cent or two. Spot 
prices also declined. 
Range - Silk Fyture Prices. 
—July—— ——Sept.— ——Oct.—— 
High. iw. 7 Low. High. Low. 
June 1... 2.18 2.18 2.18 2.18 
ee Mike: nea nee nia pate oe 
June 3.. 2.16 2.16 2.17 2.15 217 2.15 
June 4.. 2.15 2.15 2.16 2.15 2.15 2.15 
(3 ~*~ 2: es we: ow paid 
June 6.. 2.18 2.18 2.17 2.17 aaa kaa 
Wk's rge. 2.18 2.15 2.18 2.15 2.18 2.15 
June bo Seen. San en as wait sS 
June 9.. 2.17 2.17 2.16 2.16 2.16 2.16 
June 10.. ... 1. ee wae ne oes 
June 10 
close 2.177 
—_No v.— ——Dec.— —Ja an.—— 
High. Low. High. Low. High. Low. 
June 1.. 2.18 2.17 2.18 2.18 2.18 2.18 
June 2.. 2.18 2.18 one en we one 
ane 2... ne fee 6S CUE Cses ema 
June 4.. 2.15 2.15 2.16 2.15 2.16 2.15 
game §&.. ... oe Ot ae 6S CUR 
2? ere ooe B17 2.17 3.17 2.17 
Wk's rge. 2.18 2.15 2.18 2.15 2.18 15 
June rey os ane te an Oe 
June 9.. 2.16 2.16 ees te a aoe 
June 10.. 2.17 2.17 2.17 2.17 2.17 2.16 
June 10 
close .. 2.17@ 2.18 2.17@ 2.18 2.17t 
tTraded. 


Yokohama June futures closed slightly 
higher, at 530 yen showing a gain of 3 
yen over Monday the week previous. 

The Japanese 1931 Spring cocoon crop, 


according to the first estimate of the 
Japanese agriculture department, will be 
about 72,704,700 grams, compared with 
79,107,736 grams last year, a reduction 
of 8.1 per cent that seems likely to be 
increased by a shrinkage in the net con- 
tents per cocoon due to undernourished 
silk worms. ‘+ 


SUGAR 


UGAR advanced further during the 
S week, July futures closing Tuesday 

at 1.24 cents a pound bid, against 
1.15 cents a week ago. 

Cuban exports for the week ending 
June 6 were 24,338 tons, against receipts 
of 14,874 tons. Stocks were 1,061,256 
tons on June 6, compared with 1,071,591 
the week before, and 1,674,216 tons in 
1930. 

Range of Sugar Future Prices. 


—July—— ——Sept.— ——Dec.—— 

High. w. High. Low. High. Low. 
June 1.. 1.22 1.17 1.30 ‘ 26 1.39 1.34 
June 2..1.21 1.15 1.28 1.23 1.37 1.32 
June 3..1.16 1.12 1.24 1.21 1.33 1.29 
June 4.. 1.16 1.14 1.24 1.21 1.33 1.30 
June 5.. 1.23 1.16 1.30 1.24 1.39 1.32 
Wk's rge. 1.23 1.12 1.30 1.21 1.39 1.29 
June 1.24 1.20 1.31 1.27 1.40 1.36 
June 9.. 1.25 1.22 133 1.30 1.41 1.38 
June 10.. 1.24 1.21 1.32 1.28 1.40 1.36 
June 10 


June 1 1.42 1.38 146 1.43 1.52 1.50 
June 2 1.33 1.42 1.39 1.50 1.46 
June 3 1.34 1.31 1.40 1. 1.47 1.43 
June 4.. 134 1.31 140 1.38 41.47 1.44 
June 5.. 1.41 1.34 1.46 1. 1.52 1.47 
Wk's rge. 1.42 1.31 1.46 1.38 1.52 1.43 
June .. 141 137 147 #2144 #154 1.55 
June 9.. 1.42 1.40 148 146 1.55 1.52 
June 10.. 1.39 1.38 148 144 153 1.49 
June 10 

close .. 1.38 1.44* 1.49 

*Nominal. 


The present Java crop, according to 
B. W. Dyer & Co., now appears likely 
to run less than last year’s crop of 
2,923,000 tons, while plantings for the 
1932 crop are being reduced 15 per cent 
below the 1931 plantings in accordance 
with the Chadbourne agreement. 


RUBBER 


UBBER closed lower for the week, 
R after having risen with the stock 
market, No. 1 July contracts clos- 

ing Tuesday at 6.20 cents a pound bid, 
compared with 6.33 cents bid a week ago. 
The plantations of the Dunlop Rubber 
Company, Ltd., according to the state- 
ment of Sir Eric Geddes at the annual 
meeting, are now producing rubber at 
3 pence a pound, f. o. b. Singapore, not 
including depreciation of plant, a figure, 
despite the economies effected, still in- 


Continued on Page 1091 
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Stock Market Averages and Volume of Trading 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | | | new vorx times RAILROADS DAILY | NEW YORK TIMES INDUSTRIALS DAILY 
500;-— a eee aes i a a as 500 ses F | = ' 
| | | lad 
| 90) | t 14 | 229} 8 
450}——_+——_+_—__+—_ j 4+ +—_+——450 
| | | | 
| ‘ a 
| = } w 
| < 200} . §& 
| ” “ 3 
400 t ™ s c _ | aeee é 
| ° : rn 0 
j a z 6 | z 
j 80} ls 5 
y | s | > 
£ oi Ss ee ee | Y | 
| | } | 
’ rm) i ne 60} 60} Ce 
g | < | i 
- = | DALY SALES 
2 | , | Ben wae ‘ | ALL —s 
3 oe ss 1300 50 a — | — J aol = mare mr fe) 
| SATURDAY SALES MULTIPLIED By 2 See | SATURDAY SALES MULTIPLIED BY 2 
| | a = 
| j P 
| The New York Times Stock Market Averages 
oO - | | WEEKLY HIGH, LOW AND LAST 
-” en Be 250 Week Ended: ———25 Rails———_, ——25 Industrials——, 50 Stocks 
| 1930. High. Low. Last. High Low. Last. High. Low. 
| 93.93 95.86 245.50 226.35 240.47 170.92 160.28 168.16 
| 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
88.83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
85.78 91.2 234.47 209.96 233.52 163.02 147.87 162.25 
| 92.79 237.23 221.05 232. 165.68 164.68 162.81 
————T | 200 ' 86.72 87.95 237.41 44 227.19 94 57 
| 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
79.03 79.28 221.84 205. 142.35 
| | 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
| 77.57 78.02 213.37 200.73 202. 147.32 139.15 140.46 
Lo a Stee esteee eae See me L ~ ’ 
; S05 AUG SEP OCT NOV DEC JAN FEB MAR un JUN WL Ws SEP OCT NOV Det Jan FEB wat APR aaa is Sep ott har ec an Fea a APR Saal al ay oot a ¢4 ss red 108 rg 1 4 
1928 1929 1930 1931 | 86.42 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
Si ee mie Bie Be ee ie ie 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS | ¢ 91.14 222.02 212:46 221.64 156. 151.98 156 
160——-+--— 1 PRK alt SPH aked ‘ipnmcecieanial 91.37 92.57 238.09 221.50 230.70 156.43 161.63 
| | 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
| | 91.58 92.15 251.22 240.80 243.46 173.07 166.19 167.80 
P 86.51 87.92 246.27 -04 238.74 159.33 163. 
84.29 84.79 245.30 231.59 237. 166.76 94 161.08 
82.05 83.76 247.80 236.82 243. 165.97 159.43 163.82 
81.65 81.71 245.87 228.80 230. 165.52 155.22 155.89 
79.11 79:92 232.66 222.48 228.40 157.27 150.79 154.16 
| 75.63 76.81 231.09 220.11 224. 155.82 149.33 150.73 
14 — . 140 54 75.03 230.87 211.81 215.81 154 143.22 145.42 
| 71.52 71.72 218.80 205.87 206. 147.06 38 139.19 
| 69.68 71.36 211.03 195.83 203.18 142.16 133.15 37.27 
70.66 71.69 215.10 200.84 209. 143.54 135.95 140.37 
65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
62.41 65.48 197.05 184.14 188.40 131.20 123.98 
59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.23 
{ 55.33 61.43 193.47 169.17 182.13 129.33 112.25 121.78 
. | i ae: FI DAILY HIGH, LOW AND LAST 
n wo} | -——— 25 Rails —~  -—-25 Industrials——, — —50 Stocks——— 
a | ae} High. Low. Last High. Low. Last. High. Low. Last. 
4 J SUMO. Oo cscccise .. 62.89 58.76 62.23 189.74 180.94 188.72 126.31 119.85 125.47 
3 2 eerie. 62.02 63.60 193.47 184.63 186.42 129.33 123.32 125.04 
a ‘ D4 | GE i a5 S50 0 62.98 61.37 61.43 186.20 181.36 182.13 124.59 121.36 121.78 
| | Ss. ere. 60.56 62.15 189.62 179.32 189.45 125.95 119.94 125.80 
100 —- ———} | 100 pO reer 63.50 62.10 62.43 192.61 184.78 185.95 128.05 123.44 124.19 
| SEED Wie si.v.c.0 :.. 63.35 62.14 63.30 191.18 184.93 190.70 127.36 123.53 127.00 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For stocks included in these averages see THE ANNALIST of 
Sept. 5, 193C, page 417. For monthly high, low and last from May, 1930, to May, 1931, and 
| annual range back to 1911, see THE ANNALIST of June 5, 1931, page 1022. 
: | j 
| ee i Fd | Shares Sold, New York Stock Exchange 
- 80 WEEKLY TOTALS AND DAILY AVERAGES 
| Week Ended: —RAILROADS... -—IND. AND MISC... ———TOTAL. 
1930. Total. Av. Daily. , Total. Av. Daily. Total. Avy. Daily. 
| Se ee 883,310 163,574 20,192,208 3,739,298 21,075,518 3,902,872 
Se eee 454,300 112,341 ‘ , 650 2,714,920 12,439,950 2,827,261 
| | SS rer tier 731,400 135,454 13,161,630 2,437,339 13,893,080 2,572,793 
me Years ie ee aS aaa es Le 
or 1 l a ee is 4 7 Bir osenss.c00%dsee ‘ 139,5: 670, 425, ,20A, : 
On AUG SEP at ana JAN FEB MAR APR ann JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN Tana se oct he a rar 60 tf SePeeerrerere 705,210 130,594 18,277,830 3,384,783 18,983,040 3,515,378 
1928 1929 1930 1931 " SeeEeaen 435,581 80,663 12,066,489 2,234,535 12,502,070 2,315,198 
Nov. 29 324,791 73,816 7,849,949 1,784,079 8,174,740 1,857,895 
| 4 68,801 7,433,298 1.376.537 ,804, 1,445,337 
139,683 13,434,130 2,487,802 14,188,420 2,627,485 
moss - 205,469 18,081,132 3,348,358 19,190, 3,553,827 
AVERAGE DAILY SHARES SOLD BY WEEKS | 1.519 8.007.035 S,OMA.TTS 9,455,200 2,142,088 
| 2 T | es Se iene ioe = ee i, ia —w2? 1931. 
| | | | ir. ~MiLabeatsascvnseds 703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
f | | | | EE 673,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
| } SS rear 431,424 79,893 7,955,481 1,473,237 8,386,905 1,553,131 
} SS 3 Sea 432,760 80,141 9,274,545 1,717,508 9,707,305 1,797,649 
1 OF he 4 4 . —_ 10 GF = aera 359,052 66,491 9,097,730 1,684,765 9,456,782 1,751,256 
ee eee 287,266 53,197 7,903, 1,463,530 8,190,329 1,516,728 
| fe . Say | SeraperER 490,589 111,497 16,940,446 3,850,101 17,431,035 3,961,590 
Dh MER tthawséesnacsee 419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
| | | .. = aes 408,580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
| . ee ae ee Se ae a oe * |, Seeppoeenpenesee 461,070 85,383 16,979,973 3,144,439 17,441, 3,229,823 
| | j ET hs waiacee eke 347,167 64,290 14,029,575 2,598,069 14,376,742 2,662,360 
| | cf See 386.900 71,648 14,190,856 2,627,936 14,577,7! 2,699,584 
- | Se 278,630 51,598 13,224,107 2,448,909 13,502,7. 2,500,507 
= % M Sesdiandesscsesss Le 61,334 10,967,161 2,492,537 11,237, 2,553,870 
3 Y | | | | eee | = Fe lO epreppreres 368,420 68,226  9.495,190  1.758,368 9.863,610 1,826,594 
< | | = Apr. 18.. é is 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
H F | J 8a ea 558,920 103,504 13,471,380 2,494,700 ,030, 2,598,204 
| > a eee 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,587 
SN a ertuien ons cecis 370 51,550 9,651, 1,787,279 9,929,678 1,838,829 
q : May 16 460,970 85,365 9,104,113 1,685,947 9,565,083 1,771,312 
q 4 SRS ee . 655,770 121,439 11,439,455 2,118,418 12,095,225 2,239,856 
Sd Dkes.dheeoee xe 449,620 89,924 10,489,733 2,097,947 10,989,353 2,187,871 
“SaaS 886,970 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
ae DAILY TOTALS 
je eee lL YEAR TO DATE.— 
| Railroads. Ind. & Misc. Total. 1931, 1930. 
| pS OO ae -»». 185,090 3,000,290 3,185,380 286,111,264 424,212,770 
r | | ee re -. 163,500 2,673,670 2,837,170 288,948,434 426,367,630 
: ee ee ee Se ae tif. | ae eee —— oa "eae - 53,390 778,280 832,670 289,781,104 428,613,900 
UL MG SEP OCT NOW DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV ORC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DECJAN FEB MARAPRMAY JUN June i cata Sor Wie la a all 108.110 1,591,170 1,699,280 291,480,484 433,260,170 
ha» 1928 1929 1930 1931 oe, Ser - 70,770 1,851,625 1,922,395 293,402,879 438,033,650 
~ 1'808'640 295,206'519 -442'511.040 
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} +470 +160 
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3 MERCHANDISE 
4 r an Se Bee ae Ge | T} ial = 4120 
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to | = 
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For list of stocks included in these vr 


ages see THE ANNALIST of Feb. 13 


For complete 
methods see THE 


explanation of statistical 
ANNALIST of March 14, 








page 357. 1930, pages 596 and 597. 
Busi 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

1931. 1930. 
May. Apr. Mar. Feb. Jan. bec. Nov. Oct. Sept. Apr. 
Pig iron production....... 583 59.7 59.0 57.6 55.0 53.1 60.6 681 782 95.3 
Steel ingot production 54.2 56.9 60.5 57.5 4.3 49.2 56.3 60.4 69.1 91.8 
roent car loadings. 76.2 79.1 77.0 V7.7 79.1 80.0 80.1 83.9 85.8 96.5 
Electric power . uction *85.1 86.1 8&2 83.6 83.8 85.9 85.3 886 90.9 97.5 
Bituminous coal product’n 67.9 75.0 79.6 708 743 85.5 84.9 85.0 84.4 95.2 
Automobile production *76.5 76.5 67.4 67.7 62.6 91.3 67.4 48.6 62.7 101.1 
Cotton consumption .. be %.0 80.3 75.3 71.7 71.4 72.0 72.8 72.2 90.8 
Wool consumption ... : 108.1 87.2 81.9 660 650 67.0 80.5 83.3 82.0 
Boot and shoe production. 104.1 197.2 88.2 74.0 71.2 71.6 82.1 89.4 102.2 
Zine production csvce. GAD 56.2 59.3 60.1 60.5 63.8 65.5 83.2 86.1 86.4 
Combined index ° 780.8 77.9 76.2 74.4 76.1 76.1 79.5 82.4 95.0 


For monthly figures on the comb 
of May 15, 1931, page 891. 


ined index back to January, 
For complete figures back to January, 
of Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton 


see THE ANNALIST 
see THE ANNALIST 
Index of Business 


1926, 
1919, 


Activity back to January, 1879, see THe ANNaALIsT of Jan 16, 1931, page 162. 


TRANSPORTATION 


Item. 





P. C. De- 
5-Year parture 
Average From 


Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
Ge GINO, oc cccccccccccccccves Week ended May 30 710,934 924,824 — 23.1 
Grain and grain products......... Week ended May 30 4, 35,977 — 3.2 
gt” ER Grpe sy Week ended May 30 122,088 151,972 — 19.7 
SE, MI, vncccccvcscescesese Week ended May 30 31,332 63,276 — 50.5 
Manufactured products............ Week ended May 30 478,875 586,137 — 18.3 
All commodities..................... Year to May 30 15 235 20,769,015 23.0 
Grain and o— products......... Year to May 30 844,503 911,738 — 7.4 
EE GE GEM vo cccccccocsosseccees Year to May 30 3,047,697 4,020,850 — 24.2 
nc enenaseccecéhseee Year to May 30 728,295 1,436,066 49.3 
Manufactured products............ Year to May 30 10,701,505 13,212,373 — 19.0 
Preight car surplus..............0.00. 3d quarter May 23, 590 +114.6 
Per cent of freight cars serviceable. . May 15 92.5 93.5 — 1.1 
Per cent of locomotives serviceable. . May 15 88.8 915 — 3.0 
is 6 666566800 06.00688 50 dudes Year to May 1 $1,448,260,061 $1,927,764,150 — 24.9 
Expenses oO C6 CONC onSeCeCeseCCES Year to May 1 1,191,959,419 1,510,640,427 — 21.1 
9a sne@éveseresecceqe Year ot May 1 110, 163,867 121,356,325 — 9.2 
Rate of return on property invest- 
ment: “Fair Return” 
Serre Year to May 1 2.51 5.75 — 56.3 
COOUCMOST DDUGETECS. 4... ccc ccc cccbecs Year to May 1 1.53 5.75 — 73.4 
i Ss cock nneeesecsevases Year to May 1 1.84 5.75 — 68.0 
United States as a whole......... Year to May 1 2.11 5.75 63.3 
NEW BUILDING (3) 
May, 1931 ny 1931 Mar., 1931 May, 1930. 
(25 Days.) (26 Days.) (26 Days.) (25 Days.) 
Averame daily building contracts awarded 
in thirty-seven Eastern States . $12,243,164 $12,958,661 $14,230,050 $18,296,640 


















































THE ANNALIST WEIGHTED AVERAGES 
r 4 STANDARD OIL OF GROUP LEADERS 
<., San aa aie ei ia a at ae ek ie 140 43 Stocks Combined 4 Standard Oil 
| 1931. June High. Low. Last 
June High. Low. Last 4.. 23.6 22.3 23.2 
4.. 46.0 43.2 45.5 5.. 24.0 22.8 23.3 
5.. 47.2 445 45.3 6 23.1 22.8 22.9 
+ +430 6.. 45.1 43.8 44.0 5 24.6 22.7 24.4 
8.. 46.2 43.1 46.0 9.. 25.5 24.1 24.3 
9.. 47.1 44.6 < 3 10 24.9 23.9 247 
S.. OF GS . 5 Independent Oil 
$3 Industrial Stocks une High. Low. Last 
20U . l it 2 oe el 4/20 June High. Low. Last 4 17.2 16.2 17.1 
APR MAY JUN 4. .133.3 127.9 132.7 5.. 17.5 16.5 17.2 
5..135.8 130.5 131.9 6 16.8 16.1 16.3 
6. .131.6° 129.1 129.3 5 17.6 15.9 17.3 
: : ied are Bea | be ara 
NT OIL 9 31. . 10.. 18.2 17.3 18.0 
30-7 5 INDE ENDE + + +1430 10..134.9 131.0 134.4 . 
a T k 2 Electrical Equip- 
J z — nant nest ment Stocks 
u ° ° r 
4.439 411 43.8 | 2 wer Oe ae 
5.. 45.1 43.0 43.6 | 5° 450 42:0 42.2 
+20 6.. 43.1 42.0 42.2 6. 424 406 409 
6.435 410 483] §- 2S Oe 25 
9.. 439 416 419 | 9° 436 41.2 41.5 
0..483 415 1) 2: Bo Ss So 
5 Motor Stocks 3 Merchandise 
io fi_i_i_i - —10 June High. Low. Last. June High. Low. Last 
APR MAY JUN 4.. 51.3 48.9 50.7 4.. 35.1 33.6 34.9 
5.. 52.8 49.7 50.9 5 35.3 33.8 34.0 
6.. 50.8 49.2 49.6) 6° 343 33.3 33.3 
8.. 51.8 48.9 51.6 8.. 35.0 32.9 35.0 
2 ELECTRIC EQUIPMENT 9.. 52.9 50.1 50.4 9.. 36.1 343 34.6 
60+ ‘= , ttt 60 10.. 53.0 50.1 52.6 10.. 35.6 34.4 35.4 
| 8 Rubber Stocks 5 Miscellaneous 
June High. Low. Last. June High. Low. Last 
4.. 26.1 23.9 25.9 4.. 43.3 40.5 42.9 
5.. 27.0 25.3 25.5 5.. 44.6 41.6 42.4 
SO} TT Tho 6.. 24.9 24.5 24.6 6 425 41.0 41.2 
8.. 27.1 23.9 27.0 8.. 43.8 40.4 43.7 
9.. 27.5 25.2 25.5 9 446 41.9 421 
10.. 26.1 25.8 26.1 10.. 44.3 41.8 44.0 
3 Copper Stocks. 5 Railroad Stocks 
40 +740 June High. Low. Last June High. Low. Last 
4.. 33.4 31.5 33.4 4 72.8 68.2 71.5 
5.. 34.8 32.7 33.0 5 75.3 70.6 73.2 
6.. 33. 32.2 32.4 6.. 726 71.0 71.1 
8.. 349 321 348] 8.715 693 71.1 
30 I | I |_ligg 9.. 35.0 33.4 33.5 9.. 73.3 71.0 71.5 
APR MAY JUN 10.. 34.5 33.3 34.4 10 73.9 71.1 73.4 
= ilies " bia 9 Oil Stocks 5 Utility Stocks 
or mon y ata on the weigntea aver- i June ig yw. as 
age of 33 industrials back to January, 1930, —_ ‘On rir wr "4 oan ry rr 
and on the adjusted index of 33 industrials 5. 415 393 406 5.70.1 67.1 67.4 
back to January, 1929, see THE ANNALIST 6.. 39.9 389 39.2 6. 671 648 65.1 
of June 5, 1931, page 1,023. 8.. 422 38.6 417] 8.. 68.7 639 685 
For monthly data on the thirty-three in- 9.. 44.3 41.2 41.8 9.. 69.6 66.2 66.6 
dustrials from 1883 to 1930 see THE AN- 10.. 43.1 41.2 42.7 10.. 70.1 65.9 69.8 
NALIST of Jan. 16, 1931, page 177. For cor- 
responding figures on the adjusted index of For weekly high and low from Jan. 4 
industrial stocks from 1883 to 1930 see THE 1930, to March 14, 1931, see THE ANNALIST 
ANNALIST of Jan. 16, 1931, page 163. of March 20, 1931, page 569 


Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 





(Barrels) 
1931 - 1930. 

June 6. rf 30. May 23. May16. May9. May2. Apr. 25. June7 
Oklahoma ....... 2,400 527,700 542,700 574, 607,850 551,050 545,300 667,600 
TID oo 06050500 07,000 106,800 500 107,800 108,600 107,400 109,750 134,600 
Panhandle Texas 59,900 61,800 59,250 61,250 55,700 56,500 57,300 111,100 
Northern Texas.. 55,750 56,500 55,750 56,950 57,600 57,200 57,250 81,400 
West Cent. Tex. 25,850 26,400 25,800 25,750 25,550 25,150 25,150 58,450 
Western Texas.. 209,000 210,600 211,100 207,450 212,600 212,650 208,600 302,100 
East Cent. Tex.. »750 55,600 53,400 55, 54,750 50,750 49,700 40,750 

East Texas ... 851,500 350,900 303,750 257,450 268,900 339,750 298,400 
Southwest Texas 58,800 60,550 59,650 61,000 59,000 62,500 63,200 69,700 
North Louisiana. 37,750 38,600 38,900 ,800 39,800 39,050 39,150 40,750 
Arkansas ....... 5,700 46,250 46,650 46,750 46,950 46,850 46,800 56,400 
Coustal Texas... 149,750 150,500 156,450 6 158,000 159,700 162,900 184,000 
Coastal Louisian 28,950 29,900 30,800 30,700 ,700 30,350 27,850 23,050 
Eastern ........ 1,500 102,800 103,000 102,150 103,850 103,100 101,750 125,500 
Michigan ........ 8,150 8,200 8,300 8,400 8,500 8,600 8,550 10,300 
Wyoming ,050 42,250 42,950 42,800 41,400 43,750 43,300 49,550 
Montana : 8,100 8,650 8,1 8,450 8,400 8,650 8,650 9,200 
Colorado .. ‘i 4,050 4,050 3,950 4,150 3,950 4,25 4,050 4,35¢ 
New Mexico 42,900 45,700 43,400 43,400 38,300 41,350 38,550 19,850 
California 529,100 528,400 536,700 536,000 538,300 526,500 528,100 599,400 
Total.... .2,474,950 2,462,150 2,437,150 2,426,800 2,468,700 2,475,100 2,424,300 2,588,050 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 


. Week ended— 


Feb. 21, 
Feb. * 1931 


*Subject to revision. tR 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Per Cent Crude Runs 
Capacity. to Stills. 
errr 95.7 15,893,000 
95.7 15,863,000 
sanoaeal 95.7 15,205,000 
—e 95.7 16,201,000 
pamdewin 95.7 16.079, 
vicomend 95.7 16,327,000 
eT: 95.7 15,623,000 
epee 95.7 16,598,000 
sea" 95.7 17,039,000 
ecente 95.7 17,030,000 
-eenened 95.7 16,795,000 
95.7 285, 
95.7 17,039,000 
95.7 092,000 
95.7 17,322,000 
94.7 16,929,000 
evised. 


AND FUEL OIL STOCKS 


Gasoline 
Stocks. 
43,608,000 
44,792,000 
45,789,000 
45,821,000 
46,758,000 
47,444,000 
46,076,000 
46,757,000 
46,384,000 
46,451,000 
45,613,000 
45,810,000 
45,663,006 
45,449,000 
44,795,006 
44,225 006 


Gas & Fue) 
Oil Stocks. 


129,072,000 
129,145,000 
127,428,000 
127,358,000 
127,691,000 
127,268,000 
126,433,000 


130,508,000 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











os Week Ended— 
June 6, 1931. May 30, 1931. June 7, 1930. 
Par. ey! and Unit. High. Low. High. Low. High. Low. 
$4.8665 ENGLAND cpoune)— +. 86% $4. 9.083 “ 54.85% $4 
—y ty Siig eee eee 13 ; ; ; 
aa is Giege 4.8642 4. 4.8614 + 35% 
0391% FRANCE (franc )— 
eoccereescoeseses -0392 -0391. .0391% .0391 0392, -0391%, 
re res .0392%  .039144  .0392 .0391 .0392;, .0392%% 
.0526 ia Se Gira) 
LEE eae re .0523' -0523%, .0523 .0523 05234 = .0523,%, 
SITE .0523 .0523%, .0523' .0523 05247,  .052343 
.2383 GERMANY (reichsmark)— 
BRR Bare -2372 ‘ .2374 .2386 2384 
Cables eiiaihnd tena haweaees .237 .237 .2381 -2375 .2387 i 
4029 LLAND (florin)......... d 4024 4024 4021 4022 =. 
1930 SPAIN (peseta)............. d .0903 -0983 0895 1213 .1209 
1.0000 A OS ee .9993 .9992 -9998 9995 1.0000 -9993 
.13904 BELGIUM (belga).......... -13938% 3.1 1393 .1392 1396 1395 
1930 ITZERLAND (franc) 1940 -1939 1935 .1931% = .19 1933 
-0130 REECE (drachma)........ .0130 -0130 .0130 .0130 01 .0130 
-2680 SWEDEN (krona).......... 2682 2 -2683 -2681 2684 .2681 
.2680 DENMARK oe Caaaemntal .267 2677 .2679 .2678 .2676 .2674 
.2680 NORWAY (krona).......... -267 .2678 .2679 .2678 .2676%  .2675 
1407 AUSTRIA (schilling) saa ai .1405 -1405 -1404% .1403% .1425 1425 
.1122 PS hk err -1120 -1120 -1120 .1120 1125 .1125 
.02694 CZ’SLOVAKIA (crown) 0: 0: 0: 7 . = 5 
(1930 YUGOSLAVIA (dinar)...... 0177%  .0177% .0176%  .0175% 0177 0177 
1.0805 PORTUGAL (escudo)....... .0452 0444 .0453 .0452 .0452 .0451 
.00598 R | 3a -00: j ; i .0060 -0060 
1749 HUNGARY (pengo)........ .1743 -1743 -1743 1743 .1750 .1750 
.0252° FINLAND (markka) .0252 -0252 .0252 0252 .0252%  .0252% 
.3650 INDIA (rupee).............. .3612 .3612 .3618 .3612 3606 .3606 
ATT77T HONGKONG (dollar)....... 2362 -2325 . 2362 .2337 .3300 .3062 
0085 PHEING (tael)..........24. .3081 -30435 3081 3056 4156 .3731 
.6685 SHANGHAI ag Sanne aes .2912 .2862 -2925 . 2385 4025 3612 
-5000 MANILA (peso)............. 4 -4994 4994 4994 4981 4981 
.5678 STRAITS SETTLEMENTS 
(dollar) Daneman bashes 5637 -5637 5637 5624 5630 .5630 
. wee SO 8 eee 4943 4943 4943 4943 .4943 .4943 
.9733 COLOMB ‘a (peso). .. +9662 -9662 .9662 9662 9675 .9662 
4244 onthe (paper dol. ). .3041 .2973 .3078 3028 .3816 .3810 
1196 RAZIL (milreis).......... .0723 ; .0678 .0668 .1178 1172 
1217 GHtie RR aGréones 1212 .1212 .1212 1212 .1216 .1212 
40 RRP AS , 1 -2301 . 2826 .2801 3901 .3901 
1.0342 exis i (peso) Redaweacen .6000 d .6050 -5650 9225 .9150 
4985 MEXICO (peso)............. 4938 4914 493% 4935 4T52 4742 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
June4. June5d. June6. Junes. *June9. June 10 
Minted: TIGR. ......600crcescoves .-$4.8618 $4.86%  $4.86%  $4.86% $4.86) 864i 
Low tpi ee .. 4.864 4.8643 4.8648 4. 4.86% + 86h; 
MEE KGunged edad cenecbecsss pana eaves see 4.8643 4.864 4.863 4.8643 4.8653 
France: High. .0392;5 .0391%  .0391%  .039114 .039144 0391 ti 
Low . A a ye eee -0391 +8 .0391 t4 -039144 ‘O301% .0391 19 
ESTES LOE PEPE ae Pe ee 039148 .039114 0391% 0391 .0391 0391 
Italy: High .0523* 05 05 S73) 0523 44 05234 
Low .0523% .0523% 0523 % 05235 05235, 
Last 05235 0523 % 0523 % oaaae 0523% 052344 
( Jermany : ih. 2376 .2374 2374 .2374% .2374% .2374 
TS Coa aaa Eka be na dap aioe come RS 75 .237: .2373 .2374 2374 .2374 
Last ‘ Sarah .2374 2374 .2374 
Spaint . ‘Mpmewiepaca wen: «a 58 .0963 .0963 .0968 1000 
ED Sc acins iki and are g RE ia .. 4023% .4023%  .4023%  .4023%  .4024 -4024% 
Canadaf .......... eorerrera: .9993 -9993 .9990 99875 .9978 
Pe rrr rarer .3012 3025 3037 -3087 .3050 3050 
PO =a errr rrr et ore 4944 4944 4944 4944 4937 4937 


tClosing rates. 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 








(Millions) 
—_—__——————Monthly Totals——-_——_—_—-,, —Seasonally Adjusted Daily Average— 
Public Public 
Work and Resi- Noi Work and Resi- Non- 
1930. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
é ; ---» 136.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 
xo Bis Claes aiet oe 74.8 143.3 317.1 6.71 4.02 7.02 16.62 
eer 101.5 204.8 456.1 5.67 3.71 6.91 16.29 
(eer 165.7 123.1 194.1 482.9 5.52 3.91 6.86 15.58 
BE dies orcasncomwan 152.1 116.6 188.7 457.4 5.24 3.86 6.62 15.53 
June 322.8 96.8 181.0 600.6 10.94 3.62 6.07 20.78 
BEE Senvacdshcqwauscce 121.2 $4.3 161.4 366.9 3.72 3.39 5.77 12.96 
August . OC 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
September ...... .. 109.1 98.5 124.3 331.9 3.87 3.83 4.83 2.64 
October re 104.7 119.0 336.7 4.05 3.65 5.01 13.21 
November 76.4 80.8 96.4 253.6 4.03 3.44 4.65 12.36 
December 78.6 70.9 100.0 249.5 3.87 3.02 4.42 11.79 
1931 
January 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 
February 78.6 77.9 78.9 235.4 5.32 4.18 3.87 12.34 
March _ 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 
April 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 
May . 108.9 88.9 108.2 306.1 3.91 3.07 3.95 10.80 
For figures back to January, 1925, see THE ANNALIsT of April 17, 1931, page 729. 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
, and and 
1930. Total. Men’s Youths’. Women’s. Children’s. Other 
GONUBTY occ ccccccccsecces 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
PODTUaTY ...-ccccsccccees 25,898, ,653,761 1,550,405 ,058, ,088,734 4,546, 
error e re 28,625, 6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 
BOUT cccccccccccenceorese 29,000,816 7,272,522 1,661,592 11,198,243 3,317,379 5,551,080 
MRY ccccscccvecccescocces 24,512,279 1,450,818 8,746,597  2,697,0 5,251,045 
BE g0becchadasimsnegens 23,904,4 6,773,618 1,551,384 8,135,248 2,458, 4,985,912 
SS eee 24,120,972 204, 1,571,067 985, 2,309,529 5,000,342 
pe PP ree ,429,243 6,607,115 1,653,244 11,577,943 2,894,735 5,696,206 
SOMCOMARSE 5 occ cccsccsccs ,334,302 6,567,975 1,608,558 11,855,527 2,741,532 6,560,710 
ee ee 27,731,295 6,435,561 1,558,319 10,384,849 2,392,685 6,959,881 
MOVOMDOP «0.2.00 ccccccee 18,541,199 4,739, 1,270,864 5,033,578 1,768,928 5,728,130 
a 17,537,481 5,034,322 1,261,653 ,401,1 2,003,138 3,837,265 
FRR 6 cavccsctcesses 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 
1£31. 
January 19,838,869 5,250,128 1,417,686 7,755,732 2,500,036 2,965,287 
February 23,970,956 5,687,312 1,437,526 9,910,771 2,988,463 3,946,884 
March? 29,363,616 6,257,133 ,653,575 12,516,369 3,734,089 5,202,450 
April* 29,746,542 6,603,626 1,768,417 11,801,695 3,834,623 5,738,181 
FAILURES (11) 
— Week Ended—-—-- —-- --———-, 
June 4, 1931 June 5, 1930. June 6, 1929. June 7, —— 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
East 177 105 181 128 127 59 195 133 
South 102 58 120 59 123 71 98 56 
West 107 72 122 87 110 59 115 69 
Pacific 68 28 62 30 63 31 80 35 
United States 454 263 485 304 423 220 488 291 
Canada F 39 22 42 22 28 16 30 20 
GOLD AND SILVER PRICES 
— ———Week Ended————_——__, 
June 6, 1931. June 7, 1930. Year to Date. 


85s 1%4d@84s 9%d 
1444d@12d 
31%,c@25%c 


Bar gold in London 
Bar silver in London... 
Bar silver in New York. 


: 12 fd@rs.d 


“Subject to revision. tRevised. 















































NEW CORPORATE SECURITY OFFERINGS 7 
T NG A AGE AC FOR SEASONAL VARIATION | 
Or ERAGE DAILY DATA ’ , 70 | 
} 
od 
= | | } 
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< | | $ 
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yh a Ts cial ae I Jo 
919 920 92 22 1923 24 19 >€ 27 «1928 +=«1929 1930 93) 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
7A " 1931 _~ 1930.—— 
f r. Mar. §Feb. §Jan. Dec. Noy. Oct. Sept. Aug. ; 
Ford (total) 48.28 48.02 46.35 46.09 48.42 52.14 53.03 51.69 Aug rie 
General Motors (total) 31.53 31.98 33.15 32.86 30.83 26.53 26.75 30.40 30.03 32.55 
Chevrolet .. 29.84 30.47 31.48 31.02 28.96 24.81 24.77 28.65 28.24 29.91 
SS 3 er 1.69 1.51 1.67 1.84 1.87 1.72 1.98 1.75 1.79 2.64 
een 6.06 6.15 5.83 5.45 5.00 5.21 5.25 5.39 6.56 5.83 
rude 4.36 4.54 4.88 4.87 5.42 5.65 5.08 2.99 2.08 3.58 
Ste ebaker 1.05 1.22 1.16 1.14 1.13 1.13 57 .30 25 .20 
Apes 1.01 1.03 1.13 1.23 1.21 1.16 1.04 1.19 1.29 1.92 
PE wads odbie 94 95 80 94 94 96 1.14 1.06 1.20 1.20 
wie. -Overland (total) 93 94 79 65 72 64 74 73 87 1.20 
‘ae 81 76 61 41 43 30 35 41 50 64 
Knight‘; pe Rachias 07 06 09 09 10 .09 10 08 12 14 
ponleht ses 05 2 09 15 19.25 29 24 25 42 
White ...... : 66 67 88 90 1.03 1.02 94 94 1.18 1.02 
Diamond-T 62 49 58 70 .62 42 64 82 64 
Brockway- Indiana 49 49 47 63 56 93 Rs 56 74 1.05 
Federal .. 43 41 2 45 48 66 51 54 67 
Autocar .... 40 40 76 93 38 54 5A 50 51 46 
Stewart ......... 38 40 37 35 40 45 .52 51 42 
as heseeee ; 36 19 20 26 31 -24 26 27 30 
NN 62 cena 18 09 09 07 ll 11 13 13 12 07 
_ reer nea 14 06 12 05 10 13 .09 .07 08 13 
Rugby ........ 08 09 13 13 BS Tt 2 2 09 15 
a * eer iri 06 10 09 11 11 11 .08 .09 21 10 
PD ccccisevees 04 10 16 13 10 ll 18 18 27 33 
Fe 02 64 03 13 16 ll All 12 10 A8 
Miscellaneous 1.98 1.64 1.61 2.05 1.79 1.38 1.68 1.56 1.83 1.63 


{Based on incomplete data. Figures not yet available for 15 States. 
tBased on incomplete data. Figures not yet available for Georgia and Louisiana 
$Figures not yet available for Georgia 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 








1931. 1930 1929. 1928 1927 1926. 1925. 1924. 1923. 1922. 

. 178,344 283,609 422,538 240,191 324,477 251,247 330,177 256,019 94,424 
229,811 345,962 497,705 336,300 323,3 382,490 296,158 384,320 290,130 125,294 
289,398 417,118 626,076 or 783 417,763 455,841 F F 374,600 182,025 
352,867 468,211 663,811 430,993 460,838 452,851 392,249 ,086 230,866 
$338,307 444,699 636,250 431,356 450,101 439,195 332,221 414,256 268,646 
Conese 349,596 567,424 343,025 408,020 413,944 263,507 395,025 289,945 

275,721 518,301 280,383 374,818 410,987 279,538 3,726 252,947 
234,160 512,842 322,520 442,136 269,199 291,009 ,572 277,712 
weeee 28,606 429,729 271,572 416,433 338,532 304,321 337,337 211,044 
158,942 394,54 227,430 349,091 457,084 302,180 5,864 328 
142,161 226,997 140,987 266,129 383,021 241,654 323,675 240,652 
161,323 125, 502 136,677 175,287 325,325 215,952 316,160 233.346 





rer 3, 510, 178 5,621, 715 4, 601,141 3,580,380 4, 505, 661 4, 427, 800 3,737, 786 4, 180, 450 2,646,229 
{Preliminary estimate of the National Automobile Chamber of Commerce. 
AND UNFILLED ORDERS, 


ESTIMATED BOOKINGS AND SHIPMENTS, OF THE 





UNITED STATES STEEL CORPORATION (23) 
Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 
ings ments Orders ings ments Orders ings ments Orders 
(Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
1929 — ——— 1930 —_—_ 1931 _____. 
p> SE ee 95 86 4,109,487 77 74 4,468,710 59 47 _4,132,351 
February ....../ 94 91 4,144,341 86 85 4,479,748 40 52 3,965,196 
ME ot-6000:0 0% 114 95 4410718 90 84 4,570,653 59 57 4,995,330 
April 4 98 97 4,427,763 66 81 4,354,220 47 53 3,897,759 
May ‘ 91 100 4,304,167 57 76 4,059,227 29 47 3,620,482 
pO Se 95 98 4,256,910 64 70 3,968,064... cae 
ees 85 97 4,088,177 61 57 4,022,065 
August . 65 94 3,658,211 30 60 3,580,204 
September .. , 105 87 3,902,581 45 56 3,424,338 
October ...... he , 96 84 4,086,562 58 54 3,481,763 
November eeanas 76 73 4,125,345 58 47 3,639,636 
December .......... 8 6 4,417,193 64 43 3,943,596 
tAt the end of the month 
FOREIGN TRADE (5) 
Exports to: Apr., 1931 Mar., 1931 Feb., 1931. Jan., 193 Apr., 1930. 
urope $49,319,516 $113,838,280 $117, 937, 648 $131, éoo. te $142,152,134 
North America 62,973,768 63,068,033 52,761,829 , 952,373 98,388,927 
South America 16,467,371 15,139, 187 15,508,113 20,049,324 30,595,932 
Asia os 32,307,849 35,460,451 29,333,271 31,922,194 43,453,502 
Oceania 3,894,508 3,452,086 3,918,853 3, ,698 9,321,452 
Africa 4,924,705 4,922,903 4,953,686 5,513,821 7,820,228 
Total $214, 887,717 $235,880,940 $224,413,400  $249,645,522  $431,732,175 
Imports from: 
urope : ; $55,386,988 $62,174,109 $51,172,495 $52,929,630 $93,594,700 
North America 46,484,175 50,229,838 42' 293,531 43,858,106 72,113,785 
South America 26,917,321 34.598,753 29,114,508 26,927,721 47,470,625 
Asia . 50, 292,866 58,029,568 48,601,023 53,937,456 83,989,649 
Oceania 2,887,381 1,522,575 1,582,266 2,096,893 3,270,305 
Africa 3,778,371 3,051,680 2,343,939 3,499,856 7,384,867 
Total $185,747 ,102 $209, 606,523 $175,107, 762 $183,249,662 $307 823,931 


LARGE TELEPHONE COMPANIES (28) 
rts of revenues and expenses of 105 telephone 


SUMMARY OF MONTHLY REPORTS OF 
Compilations, subject to revision from rep« 


companies, each having operating revenues in excess of $250,000 annually. 
(Thousands) 
Mar Feb., Jan., Dec., Mar., 
1931 1931 1931. 1930 1930 
Number of company stations in service 
at end of month. 17,134 17,126 17,135 17,115 17,100 
Telephone operating revenues $98,501 $93,807 $98,114 $99,145 $99,539 
Telephone operating expenses 65,217 62,813 65,882 70,898 68,052 
Net telephone operating revenue 33,283 30,994 32,232 248 31,484 
Operating income .. 24,106 21,948 23,109 20,926 22,810 
Ratio of expenses to revenues; per cent 66.21 66.96 67.15 1.51 68.37 
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STOCK PRICES,.BUSINESS ACTIVITY AND COMMODITY PRICES 
240 «15 | 7 ry a T T T T T 4170 
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2G | | y al. ny | | a 
« RT 
21602 os} +++ Nt +} 4 +} } 1 | a0 > 
x w” . PT Ne | | = 
rs) ~ e: AY } | 8 
ro) y Bt ° 
i, | A waa ita 
7 » + ARETE. rt ++—Ji20 5 
iu “ae | ba 
| = ILIA | 
| | | 
120 8s+++++_++++ } 4 + 4, hio 
4 | | | | diy 
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= } | | 
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PEELE LELL LL] 
eo 7st-L_1 | | ee a 90 
JUL AUG see oct NOV Dec JAN rece MAR APR MAY "a JUL AUG SEP OC NOV DEC JAN FEB MAR APR “MAY JUN 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity. Prod. Prod. P Index. 
AS Tree 80.2 56.6 88.1 69.5 88.3 80.2 
BEE MnSeedeccesédccvcsceosecens 86.8 “57.1 86.8 70.3 88.9 80.1 
Ly ee errrrrerrr rere 81.6 54.9 85.4 72.1 91.2 79.7 
Di rccaveececeeetansasceéae 79.9 54.8 86.8 68.1 93.8 79.4 
y edie vecas4eeeemecseetete 79.5 54.1 86.2 70.6 93.5 79.2 
May ites enesececiccseksendaee 76.4 54.0 85.7 70.0 93.9 77.8 
PT MGs eccecccedeestssesusses 75.6 52.2 85.6 69.6 92.7 77.2 
TM vcdvceccneveretcrescanes 75.4 51.1 84.0 os 93.3 76.4 
eS eer +75.9 49.0 83.9 94.5 176.7 
tt .. accdnennddecsemas ene °74.4 47.7 82.8 2 3 94.7 *75.3- 


For figures from the beginning of 1929 to Jan. 24, 1931, see THE ANNALIST of Feb. 6, 
th page 7 For figures from Jan. 3, 1931, to May 16, 1931, see THE ANNALIST of May 29, 
page 


FREIGHT CAR LOADINGS (19) 














May 16,"31. May9,’31. June 1,’30. 
Car loadings (total) 747,732 747,449 860,064 
Grain and grain products 36,491 35, 35,419 
De ccrenvheasvoeaeses 21,238 22,621 21,191 
Pua OdOw sacked bedewerenes re ar 4 128,166 
Merest pecducts . 2... 02222077° 33.874 32,736 50,016 
Merchandise ................... 224) 246 : 215,735 
DD vccntectncceonaswe 302,071 301,450 341,251 
RATE OF ornRerene IN THE STEEL THE ANNALIST WEEKLY INDEX OF 
DUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
ded. & a. La eo Steel Pre Pree 
wi pend: Industry. e ce ce 
—_ = ore — 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
69 16 Apr. 14... 98.1 87.8 89.4 91.8 106.5 86.2 
70 15 Apr. 21... 98.0 83.2 89.3 90.2 105.5 85.5 
14 16 fpr 28... 97.9 79.5 89.4 88.9 104.9 8.8 
72 7 y 5... 94.0 76.1 89.1 86.4 104.5 82.7 
15 7 May 12 83.3 76.7 86.8 82.3 103.8 79.2 
73 7 May 19 86.8 77.6 86.6 83.6 102.5 81.6 
72 16 May 26 83.2 76.5 86.8 82.2 101.0 81.3 
70 15 June 2... 87.2 75.0 86.6 82.91100.5 182.5 
69 73% June 9... 96.1 74.3 82.9 84.4 100.5 8.0 
67% 1 
67 a STEEL INGOT PRODUCTION (16) 
64 (Gross tons) 
by b+ Reported by companies which made 95. 21° 
42 48 per cent of the open-hearth and Bessemer 
52 57 steel ingot production in 1930. 
52 5 Calculated Approx. 
52 57 Monthly Monthly Daily 
53 58 Production Produc- No. of Pro- 
51% 56 Companies tion All Working duction 
on 1930. Reporting. Companies. Days. All Cos. 
51 57 | Jan.... 3,599,333 ,778,235 27 139,935 
51 56 | Feb.... 3,844,046 4,035,111 24 168,130 
52 58 Mar.... 4,052,885 4,254,331 26 163,628 
56 60 | Apr.... 3,914,905 4,109,492 26 158,057 
BB. | Mi beeen 
4 56% | July... 2°783:851  2'922'220 26 112393 
49 52 Aug.... 2,915,834 3,060,763 26 117,722 
f# | Sere pias eee ee 
3 #7 | Nov.... 2,107,470 2212/20 88,489 
41 43 Dec..... 1,885,814 1,979,547 26 76,136 
" $ Total 37,426,054 39,286,287 311 126,322 
= 37 1931 
= 37 | Jan.... 2,340,918 2,458,689 91,063 
20 24 Feb. 382, 2,502,366 24 104,265 
Mar. 2,850,197 2,993,590 26 4 =©115,138 
Apr. 2,592,072 2,722,479 26 104,711 
32 36 May 2,385,472 2,505,485 26 96.865 
pif MONTHLY PRODUCTION OF COAL AND 
44% BEEHIVE COKE (5) 
43 46 
44 47 (Thousands of tons) 
47 508 Bituminous Beehive 
49 Coal. Anthracite. Cok 
51% 52 Total Daily Tot. Daily Tot. y 
52 53 1930. Prod. Av. Prod. Av. Prod. Av. 
54 54 ee 33,714 1,349 5,183 261 10 
57 Sem | July ....0. 34,715 1,335 5,658 218 215 8 
5T% 57 Me eacades 35,661 1,372 6,190 170 7 
54 55 i eccces .632 1,527 5,293 212 168 6 
51 52 i> nseuens 44,150 1,635 7,576 291 178 7 
49 50% | Nov. .122 1,636 5,207 226 168 7 
¢ tay, BOB. ccccese 39,716 1,528 6,086 234 aa Ut 
46 47 
re rH ‘St iss 
42 43 : 149 6 
40 41 109 4 
41 Oo 64 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF IO HIGH-GRADE ISSUES 
——a eee : 


QUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEBM 
1930 


Ce Aa 


| 


AR APR 
93! 


PER CENT 
15.0 


48 
14.6 


14.4 


3 
MAY JUN 








MONEY RATES IN NEW YORK CITY 


{Bankers 
Call tTime §Com'l Accep- 
Money. Loans. Paper. tances. 
High. Low. High. Low. High. Low. High. Low, 
Week ended: 
Mar. 14..2 1% 2 1 2% 2 1 1 
Mar. 21.. 1% 1 2% 1 2% 2 1% 1 
Mar. 28..2 1 2 1 1 1 
Apr se - @ 2 1% (1 
Apr. 11.. 2% 1 2 1 2% 2 1 1 
Apr. 18..2 1 2% 2 2% 2 1 1 
Apr. 25.. 1% 1 2% «1 2 1% 1} 
May 2..1 1 24% #1 2 1% 1 
May 9..1 1 - = 2% 2 1 1 
May 16.. 1 1 : 2% 2 1 1 
May 23.. 1 1 1 1 2% 2 1 
May 1 1 1 1 = = y 
June 6.. 1% 1 1% #1 2 2 
$60-90 days. §4-6 months, best names. {90 days, 
asked rate. 


For monthly figures back to January, 1929, 
see THE ANNALIST of June 5, 1931, page 1026. 


MONEY RATES IN NEW YORK CITY 


-—Call Money.—, 60-90 4-6 90- 
Re- Day os. Day 
new- Time tCom. §Ac- 
1931. als.High.Low.Last. Loans. Paper. cept. 
June 4. 1 1 1 1 1 2 4 
June 5. 12 if i? if 1 1 2 
_ J Sara C 2 
June 8. 1% 1 1 1 1 1 2 
June 9. 1% 1 1% 1 1 1 2 
June 10. 1 1 1 1 1 2 
tBest names. §Asked rate. 


ELECTRIC POWER PRODUCTION (7) 
(Thousands of kilowatt hours) 
Week Ended: 


1931. 1930. 1929. 


1,601,960 ——— 
233 1,806,213 -1,720,4 

1/826,044 1,731, ‘303 
1/827,147 1,721,383 
9 1,799,583 1,715,991 
1,783,295 1.718, 
758,39 
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For figures back to May 24, 1928, 
ANNALIsT of June 5, 1931. 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in ey Age of: 
une Ma May June 
; 6,'31. 20,'31. 23,°51. 7,°30. 

Locomotives ..... ene 1 rr 
Freight cars. 2 és 7 
Passenger cars. sai 3 
Structural steel. 1,400 


"i 5,600 525 
Rails (tons). on éan ad 


BROKERS’ LOANS RATIOS 8 
(First of month, millions) 





Total Total Stock a+b 

Loans Value. (P.C.) 

1930. (a) (b) (c) 

CO err er 3,990 64,707 6.16 

P,P 3,985 69,009 5.77 

March 5 0,806 5.89 

April ... ,656 76,075 6.12 

ay .. 063 5,304 6.72 

June .. 75,081 6.33 

July .. 63,892 5.83 

August 67,221 5.43 

September 67,721 5.31 

October 60,143 5.79 

November .......... 556 ,025 4.65 

eS eee 2,162 53,311 4.06 
1931. 

49,019 3.86 

2,061 3.30 

57,054 3.22 

,336 3.58 

48,469 3.40 

— 3.37 





§Ratio ‘of brokers’ loans, as rted by 
members of New York Stock Exe ge, to 
aggregate market value of listed stocks. 





MONEY RATES IN NEW YORK CITY 


(Monthly and weekly averages of daily 


rates.) 


tCall §Time {Com’l |/Accep- 
Money. Loans Paper. tances. 

Week ended: 
pe rere 1.50 1.75 2.62 1.28 
i eee 1.50 1.75 2.62 1.44 
POD. FB. ...000 1.50 1.85 2.62 1.50 
BEM. _Zecccccce 50 1.88 2.62 1.50 
Bar. 16. .ccccce 1.70 1.98 2.62 1.50 
Bs Me ccecéue 1.50 1.85 2.50 1,50 
BE, BBs ccccces 1.50 1.75 2.38 1.50 
ME, Bicccccss 50 1.75 2.38 1.50 
BBP. BE. .cccees 1.60 1.75 2.38 1.50 
os? eae 1.50 2.12 2.38 1.50 
BBS. Be ccccsce 1.50 1.90 2.38 1.42 
ae = Bo cccccse 1.50 1.77 2.38 1.25 
i Seer 1.50 1.75 2.38 1.17 
SE Mlacscavee 1.30 1.48 2.12 1.04 
 Mivcccesse 1.50 1.38 2.12 .90 
5 oa 1.50 1.28 2.00 83 
= eee 1.50 1.25 2.00 .88 
tRenewals. §60-90 days. {4-6 months, best names. 


||99 days, asked rate. 


Fo 


r monthly figures back to July, 


1929, 


see THE ANNALIST of June 5, 1931, page 1026. 


Call loan 

Time loans, 60-90 da 
Time loans, 4-6 mos. F 
Com. disc., 


INTEREST RATES 
—Week Ended— 


4-6 mos.2 


June 
hes 


guns 


Year 
, 30. 7 — 


COAL AND COKE PRODUCTION (5) 


(Thousands of net.tons) 
a ae ——— 


Bituminous coal: 
Total 


Daily average. 
. e: 


Ma May a 
30, 31. 93,°31. 1631. 3 


Se 18 20 
Dail 2 average. 


. - oe 6,628 
1,197 1,105 
1,384 1,264 

3 3 


ard 
6,783 7,590 
1,131 1,406 
875 1,226 
22 61 
4 10 


DEBITS TO INDIVIDUAL ACCOUNTS 


(Thousands) 

New York 140 Other Total 
1930. City Cities. 141 Cities. 
ea add $34,732,900 $25,724,000 $60,456,000 
i. sasean 31,117, 21,534,000 52,651,000 

Mar. 40,740,000 25,014,000 65,754, 
Spe. TE 38,631,000 24,347,000 62,978,000 
y 37,423,000 24,416,000 61,839,000 

-_ AT, 








ere 24,557,000 21,697, eee 46,253,000 
Feb. 20,948,000 17,084,000 032, 
eee 27,589,000 19,421,000 47,011,000 
Apr 26,820,000 19,618,000 46,438,000 
ee 4e-n00% 25,072,000 19,733,000 44,805,000 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended: 1931. 1936. 1929. 1928. 1927. 
" . 50,553 82,168 118,644 82,321 86,580 
. 21... 250/895 77.642 123,081 85,000 87,260 
: 28:...54,020 82,032 121.398 90,942 91,260 
. 7....59,750 83,018 135,099 93,988 94,4 
Mar. 14... .60,709 83,567 135,579 ,288 93,0 
Mar. 21....61,457 89,285 125,544 96,238 101,590 
Mar. 28....62,079 89,787 137,335 99,551 97,520 
Apr. 4....72.609 98,863 138,022 101,151 97,520 
Apr. 11....73,505 99,131 140,409 103,218 94,570 
Apr. 18....75,931 101,388 139,877 106,105 94,510 
Apr. 25. ...73,498 101,861 143,250 110,722 99,870 
ay 2....76,160 101,067 140,259 90,118 99,000 
May 29.. 33 99,982 138,146 112,468 105,000 
May 16... .75,720 100,102 139,133 106,911 96,190 
May 23.. ,810 100,968 135,533 106,886 88,560 
May 4. ...9 74,853 84,010 110,966 84,369 54,210 
June 6.. .65, 786 91,162 124,851 104,966 51,190 
For complete figures back to the begin- 
Taal oes of = a HE ANNALIsT of April 10 


STEEL SCRAP PRICES (23) 


———— 
June 5, 1931. 


ar ge en | steel scrap at pittsburgh, oven 
a 


ily quotations (per ton 


$10.75 


SOURCES OF DATA 
(1) Railway Age. Commercial and Financial Chronicle. 


ration. Reserve Boa 
nited States Department of Labor. 
ron Age. (9) Bradstreet’s. (10) 
Journal. aus & Co. 
ican Iron pe Steet Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
Zinc Institute. 
of Railway Economics. 
turers Association. 


*Subject to revision. t*Rev‘sed. 


(20) Unit 
(22) Motor and Acgesnety, Manufacturers’ Association. 
(25) American 


(5) United States pepe 

(7) National eee & 

I Cram’'s Automotive Re 

(12) United ye Department of the Interior, Geologica 
(14) Stra (15) American og of Metal Statistics. 

(17) Aberthaw Com 


ke, 


k Ended— 


Wee 
May 29, 1931 


$10.85 


(3) The F. W. 


rtment of Commerce. 
ight Association. 


(11) Du 
(13) The 


Inc. 


June 6, 1930 


$14.75 


Dodge Cor- 
(6) 
(8) The 
n's Review. 
Wall Street 
(16) Amer- 


pany . (18) American Petroleum Insti- 
ed States Department of the Interior. 


(24) Federal Reserve Bank of New 
(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. 


York. 


(27) Bureau 


(29) Rubber Mamufac- 
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Federal Control of Investment Banking 
Urged:Facts and Proposed Plans 


Continued from Page 1068 
enactment, the thought being not only 
actual trading on the exchanges but the 
regulation of conditions under which 
stocks might be admitted to listing 
would thus be subjected to Federal over- 
sight and control, thereby exerting a 
powerful influence upon the investment 
situation and public. From time to time, 
too, there have been suggestions that the 
Federal government use its tax power 
for the purpose of controlling different 
types of investment or speculation, or 
both. 


None of these later and variant pro- 
posals have succeeded. Perhaps the 
main reason why they have not has been 
found in the doubt as to whether the Fed- 
eral Government had the right or author- 
ity to interfere in this way in a field 
which from the beginning had been re- 
garded as reserved to the States, except 
in a very limited number of cases. The 
question whether Congress had the con- 
stitutional authority to call for the in- 
corporation of concerns whose business 
was purely intrastate has naturally 
aroused the greatest doubt, and at the 
same time the uncertainty whether the 
exercise of Federal authority over con- 
cerns which it had no right to create or 
to prevent from existing, has also 
haunted many minds that were given to 
legal queries and discussions. 


Mr. Owen Young’s Proposal 


As time has gone on, however, new 
forms of investment activity have devel- 
oped and their development has taken 
a turn which in some measure has weak- 
ened the inhibitions that had previously 
worked against Federal intervention. The 
question whether to invoke the further 
extension of Federal power through Con- 
gressional action designed to assert its 
authority in a new and broader way has 
in fact received the support of business 
leaders. Before the Senate Banking 
Committee during the past winter, Mr. 
Owen Young recommended a plan that 
would aim at a new organization of the 
entire banking system, saying: 

As it is now, banks are chartered both 
by the National Government and the 
forty-eight States. They are in com- 
petition each endeavoring to offer the 
most attractive charters and the most 
liberal laws. * * * In the early years 
of our government our business was 
largely done by currency moving from 
hand to hand. * * * Now our business 
is carried on by bank deposits. * * * 
If control of our currency were neces- 
sary in the beginning by the Federal 
Government, control of our bank de- 
posits by it now would seem desirable. 
* * * T am bitterly opposed to the im- 
pairment of the rights of the States in 
their a propriate fields. It does seem 
strange, however, that in the face of 
such gravitation toward Federal author- 
ity we should have retained divided 
rather than unified power over our de- 
posit banking system. * * * Our busi- 
ness of deposit banks is not local in 
character. It is and should be national. 
Therefore, in my judgment it should be 
governed by national law. 


It is true that Mr. Young did not urge 
Federal incorporation as a means of con- 
trolling bank affiliates. In fact he mere- 
ly recommended that they “should be 
subject to examination and * * * 
that there should be public statements 
of their condition as well as of that of 
the bank.” But with reference to gen- 
eral extension of the powers of Congress 
over banking, he plainly added that he 
“would first like to see the Federal Gov- 
ernment undertake to exert what author- 
ity it has, and if it be finally decided that 
the Federal Government has not the 


authority, there will be no way * * * 


to meet that situation but to go for an 
amendment to the Constitution.” He 
would have left investment banking 
strictly to the States but taken com- 
mercial banking wholly into the hands 
of Congress—the same solution by a dif- 
ferent road. 

Mr. Young was thus an unmistakable 
advocate of great~broadening of Con- 
gressional power over banking, though 
not precisely in the direction asked by 
others. 


Much Banking and Business Opinion 
Leans Toward Federal Control 


Such a point of view is unquestionably 
held by many business leaders in one 
form or another. Control may be either 
general Federal control of both commer- 
cial and investment banking, Federal in- 
corporation of investment banks, reor- 
ganization of chain and group banking 
to bring them under Federal — control, 
Federal incorporation of investment and 
holding companies, or some one of a num- 
ber of other types. In dealing with the 
question of brokers’ loans “for account 
of others,” one of the proposals fre- 
quently heard from business men and 
bankers is that corporations doing an 
interstate business shall not be permitted 
to deposit in any bank except banks 
under national supervision. There is, 
in short, a general business demand for 
great broadening of Federal power over 
banking and especially over investment 
banking. 

The question what the investment 
banking community is likely to do or 
think in these circumstances has thus 
become one of great interest. And yet, 
apparently, it is quite difficult to find 
out the opinion of the investment, bank- 
ers of the country on the subject. It 
has proved difficult to get any state- 
ment of policy from their organizations, 
and the latter have yet to express any 
definite opinion. The proposal already 
outlined for the incorporation of invest- 
ment banking enterprises of many types, 
especially those which are affiliated with 
national banks or which hold stocks and 
bonds of corporations already subject to 
Congressional control, is far reaching; 
and it is not certain even as yet how 
much further than this the movement 
is likely to spread; but it would be well 
that investment banking interests make 
up their mind about the whole situation 
as it affects them. Effective private 
regulation seems a necessary alternative 
to Federal control. 


Alternatives to Federal Control 


There are three ways in which it might. 


be possible to modify the essential ele- 
ments of the problem as it now presents 
itself. One element in a policy of private 
control and regulation would be found in 
the establishment of a thoroughgoing 
code of investment banking conduct, 
ethics, and policy to be rigidly enforced 
upon members, and of so rigid a nature 
as to preclude the real existence of genu- 
ine abuses. This would be work for the 
investment banks as organized. 

Another element would be that of ob- 
taining from our stock exchanges such 
broad minded, and at the same time thor- 
ough, supervision of listing requirements 
as to ensure a very genuine oversight of 
investment trusts and of investment 
banking concerns owned by or affiliated 
with members, or seeking to obtain list- 
ings. Such oversight could then be used 
as a means of obtaining a general con- 
trol over others through the imposition 
of regulations upon members of the ex- 


changes themselves as to their owner- 
ship of or participation in such enter- 
prises, which would become standard. 
The efforts of the New York Exchange 
regarding fixed investment trusts in the 
taken in this regard. This is work foi 
the financial community at large 

A third element is the establishment 
of a very rigid and well marked policy 
on the part of the banks with respect 
to the type of investment operations 
which they will finance and the extent 
to which they will go in financing them 
This would raise some exceedingly im- 


portant questions of banking. All three 
elements would have to enter into the 
formulation of any effective policy of 
self-regulation by the financial public. 

We have thus a subject of primary in- 
terest to the entire business public, and 
especially to the investment banking pub- 
lic, presented in a formative stage and 
in a way that permits its development to 
be reshaped through the education of 
public opinion. Is it not a very im- 
portant function of our banking organi- 
zations to assist in shaping opinion in 
this whole field of thought? 


Europe From An American Point of View 


Continued from Page 1070 


with Communists, involving some effu 
sion of blood. 

Coal output in the first four months of 
this year was 41,435,000 metric tons, as 
against 50,584,900 for the corresponding 
period of 1930. 

Between March 15 and May 15 unem- 
ployment decreased by 760,000, the expla- 
nation, however, being mostly seasonal. 

So the DO-X, the great German flying 
boat, did make her supra-Atlantic flight 
after all. She took off from Porto Paria, 
Cape Verde Islands, on June 4. She flew 
the 1,429 miles to the island of Fernando 
Noronha off Brazil in a little over twelve 
hours; refueling there, she flew on to 
Natal, Brazil. All without 
memorable performance. The twelve Cur- 
tiss-Wright Conqueror motors functioned 
beautifully. 


mishap; a 


ITALY 


HE friction between the Fascists 
ti and the Vatican continues. It is per- 

haps not surprising that the Vatican 
should be a little irritated by the closing 
of Catholic clubs with a total member- 
ship of perhaps half a million. As to the 
Fascist charge that these clubs have been 
intriguing against the Fascist Govern- 
ment, I shall say nothing, mereiy re- 
marking that the like has happened be 
fore. 

Report has it that on May 31 four 
bombs were exploded near Catholic insti- 
tutions in Bologna, killing one man and 
injuring two. We also hear of invasion 
of monasteries, slapping of priests, an 
attempt to set on fire the Bishop’s palace 
at Verona, &c. 

The Catholic Action Society, under the 
auspices of which the Catholic clubs are, 
sprang from the ashes of the defunct 
Catholic party. 


AUSTRIA 


HE Federal Reserve Bank of New 
York issues the following state- 
ment: 

The Federal Reserve Bank of New 
York, in association with other Federal 
Reserve Banks, has agreed to participate 
with other banks of issue and with the 
Bank for International Settlements in a 
credit arrangement in favor of the 
Austrian National Bank. The participa- 
tion of the Federal Reserve Banks in the 
arrangement takes the form of an agree- 
ment to purchase prime commercial! bills. 

The “other banks of issue” referred to 
are nine important central banks of Eu- 
rope, including the Bank of England, the 
Bank of France and the Reichsbank. The 
Austrian National Bank was in need of 
such foreign exchange credits because of 
the embarrassments of the Creditanstalt, 
Austria’s largest bank, which controls 
about 250 industries. 

This cooperation of great banks of 
issue under the coordinating action of 
the Bank for International Settlements 
is a new and hopeful development. 

This is said to be the first instance of 
extension of aid by our Federal Reserve 


System to a foreign central bank, except 
in connection with stabilization measures. 
In February, 1929, the Federal Reserve 
agreed to purchase up to $4,500,000 of 
bills endorsed by the National Bank of 
Rumania. That credit expired at the end 
of twelve months without use made 
thereof. In April, 1925, the Federal Re- 
serve extended a credit of $200,000,000 
to the Bank of England for two years, 
undertaking to purchase eligible sterling 
commercial bills guaranteed by the Bank 
of England. In 1926 the Federal Reserve 
extended a credit to the Banque Na- 
tionale de Belgique up to $10,000,000, in 
1927 one to the Bank Polski up to $5,250,- 
000 and in 1927 one to the Banca d'Italia 
up to $15,000,000, all being agreements 
to “purchase prime commercial bills if 
desired.” They were all for one year, 
but the Polish credit was renewed for 
one year. 


RUMANIA 


N the Rumanian general elections the 
I other day the Jorga Government won 

300 of the 387 Chamber seats. No 
one in the world supposes that the elec- 
tions were honest elections; no one ques- 
tions that the Jorga Government is a 
veiled dictatorship, nor that Jorga is 
merely a puppet of the preposterous 
Carol. It will be recalled that the Jorga 
Government came into power about two 
months ago, after the Mironescu Govern- 
ment had been ejected by high-handed 
trickery on the part of Carol. French 
opinion is much worried over the Ru- 
manian outlook, and rightly so. Revolu- 
tion and the sovietization of Rumania 
are feared, and rightly so. 


NITRATES 


EGOTIATIONS have been going 
N on in Paris looking to formation 
of an agreement among European 
nitrate producers to replace a temporary 
agreement entered into last year which 
expires on June 30. The countries rep- 
resented in the temporary agreement are 
Britain, France, Belgium, Ger- 
many, Holland, Poland, Czechoslovakia, 
Italy and Norway. ‘The synthetic ni- 
trate interests of those countries agreed 
to reduce their production to 70 per cent 
of the previous year’s production. The 
reduction has proved insufficient. 


Great 


Representatives of the “Nitrate Com- 
pany of Chile,” popularly known as 
“Cosach” (representing 98 per cent of 
the world production of natural ni- 
trates), are in Paris, awaiting conclu- 
the negotiations glanced at 
above. They hope for success of said 
negotiations, to be followed by negotia- 
tions for a world accord. 


sion of 


Notes 


Trade delegations representing France 
and Russia are in conversation at the 
French Ministry of Commerce. A trade 
pact will or will not result. Such a pact 
did not result from the 1927 conversa- 
tions. 
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ERGERS — Following 
the announcement 
early on Monday of 
the absorption of the 
Foreman - State Na- 
tional Bank and the 
affiliated Foreman - 
State Trust and Sav- 
ings Bank by the 


First National Bank of Chicago, another 
combination was effected during the day 
when the Central Trust Company and 
the National Bank of the Republic an- 
nounced a merger on equal terms, creat- 
ing an institution with resources of about 
$350,000,000. The merged banks will 
be known as the Central Republic Bank 
and Trust Company. 

By absorbing the Foreman institutions, 
the First National Bank will have ag- 
gregate resources of nearly $900,000,- 
000, making it second only to the Conti- 
nental Illinois Bank and Trust Company 
west of New York, and one of the half 
dozen largest banks in the world. Total 
resources of the Continental Illinois on 
the date of the last bank call were 
$1,122,942,654. 

In the face of reassuring statements 
by leading financiers that the banking 
situation in Chicago had been greatly 
strengthened by the mergers, six out- 
lying banks, three of which had been 
identified with the Foreman-State banks, 
closed their doors. 

On the other hand, two other banks in 
which the Foreman-State interests had 
stock holdings remained open. It was 
indicated that the closing of several of 
the smaller banks was largely a precau- 
tionary measure, penuing plans for reor- 
ganization. 

The closed institutions are: 

Washington Park National Bank, at 
6,306 Cottage Grove Avenue. 

Inland Irving National Bank, 3,985 
Milwaukee Avenue. 

Sheridan Trust and Savings Bank, 
4,753 Broadway. 

South Side Savings Bank and Trust 
Company, 4,659 Cottage Grove Avenue. 

Cheltenham Trust and Savings Bank, 
2,900 East Seventy-ninth Street. 

Industrial State Bank, 4,700 South 
State Street. 

The Washington Park National, the 
Sheridan Trust and Savings and South 
Side Savings Banks were affiliated with 
the Foreman banks. State Auditor Oscar 
Nelson revealed that the Sheridan Trust 
had deposit liabilities of $5,200,000, the 
South Side Bank $3,700,000 and the Chel- 
tenham Trust $300,000. 

The Foreman-State acquisition and the 
Central Trust-Republic merger were the 
outcome of one of the most hectic series 
of conferences ever held by banking offi- 
cials in Chicago. These meetings, which 
finally resulted in agreements, were at- 
tended by the leading officers of the Loop 
banks directly interested, as well as of 
the Continental Illinois Bank and Trust 
Company, the Federal Reserve Bank of 
Chicago, the Chicago Clearing House As- 
sociation and others. 

In the case of the First National-Fore- 
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man transaction the Chicago Clearing 
House established a guarantee fund of 
$10,000,000, to which was added $2,550,- 
000 by interests in the Foreman group. 
The First National paid 3 per cent for 
the savings deposits wine = | retained 
and 1 per cent for commer commercial deposits. 





Allis-Chalmers Manufacturing Company 

Directors of Allis-Chalmers Manufac- 
turing Company have approved the pur- 
chase from the American Brown Boveri 
Electrical Manufacturing Corporation of 
the assets of the latter’s subsidiary, the 
American Brown Boveri Company, Inc. 
the capital stock of Condit Electrical 
Manufacturing Corporation, another sub- 
sidiary, and certain other electrical as- 
sets of the parent company. 

The terms of the purchase provide for 
the issuance of approximately 62,000 
shares of Allis-Chalmers capital stock 
and the payment of $600,000 in cash. 
Since directors of the Allis-Chalmers 
Company are empowered to make such a 
deal, it will not be necessary for the 
stockholders to vote upon the project. 


Atlas Utilities Corporation 

The Atlas Utilities Corporation, 
through an exchange of assets of the 
Power and Light Securities Corpora- 
tion, of which it acquired control early 
this year, has assumed a dominant inter- 
est in the General Empire Corporation, 
a general management trust with $2,500,- 
000 net assets. 

The board of directors of the General 
Empire Corporation was reduced recent- 
ly from nine to five members, three mem- 
bers of the new board, L. Boyd Hatch, 
John W. Donaldson and O. L. Johnston, 
representing Atlas Utilities. The two 
other directors are Jansen Noyes and 
Stanton Griffis, president of the com- 


any. 
The deal was consumated through the 
issuance by General Empire of 112,852 of 
its shares in return for the assets of 
Power and Light Securities. 


INDUSTRIALS 
Com. Share 
o _—~3981. shes ie — ings. 
Bulova. atch Co 
Yr. Mar. 31. $791,621 iebees $2.24 
Canadian Converters: 
Yr. Apr. 30. ae 87,288 2.58 5.04 
Colonial Beacon 
Mar. 31 qr. *1,005.011 a 
Firestone Tire & Rubbe 
6 mo.Apr.30 2,908,553 2 320,118 h.56 h.23 
Foundation Co.: 
. 31 qr. 152,329 *31,046 
Lee Rubber « Tire 
6 mo.Apr.30 *193, 201 *64,614 
Pierce Petroleum Gorp.: 
Mar. 31 qr 7 .06 
wanes Walt Pa er Factories: 
Yr. Apr. 30. ae - s«rie<«s 


1930. 1929. 1930. 1929. 
Anpestees Ship & Commerce: 
Yr. 7 a : are 


Gaon 
11 mo. De Bi *1,289, - 
Burmah Oil Co. 
Yr. Dec. 31 £2, 790015 £3,437,472 36.20%46.25% 
National Food get: 
Yr. Dec. 31. 95,639 202,662 
Stutz Motor 
Yr. Oct. 31. mh 161,666 *2,419,657 
UTILITIES 
1931. a 2m. 1931. 1930. 
Amer. Water Work Elec.: 
12 mo.Ap.30 6,116, 894 *) 818,783 h2.81 h3.90 
Bangor Hydro-Elec.: 
12 mo.Ap.30 857, “4 830,040 
°'[019,751 2.81 3.10 


Cleveland Rallwa 
Gabverten Meuron, ote: 
Ap.30 


4 mo.Apr.30 926, hy 


12 mo. 265,668 
East Kootena + all 
Yr. Mar. 31 6,887 = 23 1.09 


Federal sight & Traction 
12 mo.Ap.30 e2,091,504 e2, 123.818 


Pacific Tel. di Tel.: 

4 mo.Apr.30 6,509,864 4,641,712 h2.70 h1.68 
Peoples Light & Pow. Corp.: 

12 mo.Ap.30 987,928 ...... 
Postal Telegraph & Cable: 

Mar. Sl qr. *285,490 143,383 «ss 2 


United Light & Power Co.: 
12 mo.Ap. 9,591,921 10,940,050 1.73 2.37 
a a a. 
Western Pacific 
4 mo.Apr.30 °1, 188, 577 RS, $89,057 
Pennsylvania Railroad: 
Mar. 31 qr. *1,205,241 11,449,666 ... 88 
“Net loss. c On combined Class A and 
Class B shares. e Profit before deprecia- 
tion. bh On shares outstanding at close of 
respective period. p On preferred stock. 








RAILROAD EARNINGS 


Pennsylvania Railroad Company 


#1931. +1930. 
ee $115, 062, p94 $142,061,595 
Net after taxes....... 10,672 20,229,088 
Total income ........ oe 


999, 
Net loss ........ 1,205,241 $11,449,666 
*Includes West Jersey & Seashore. ftEx- 
cludes West Jersey & Seashore. {Net in- 
come. 


PUBLIC UTILITY 
EARNINGS 


Reports of 105 Telephone Companies 
(Compiled by Interstate Commerce Com- 
mission) 

1931. 1930. 
500,726 $99, 


March gross ..... . .$98, 
24;106,055 22,805,572 


Net operating income. . 
Three months’ gross. . .290,535,929 293,011,068 
Net operating income. . 69,202,739 67,791,035 


Standard Gas and Electric Company 
12 months ended March 31: 


Gross earnings ........ 152,036,480 154,992,079 
Net earnings ... =eon 7. = 107 74, ‘478, po 
Total income .......... 650,436 77,154,586 


California Oregon Peo Company 
Gross earnings ........ ,934,914 3,510,742 
Net earnings .......... 2,161,660 2,099,517 
Total income .......... 2,166,891 2,112,739 


Louisville Gas and or Company 


Gross earnings ........ 10,679,647 10,340,371 
Net earnings .......... 5,640,010 5,311,285 
Total income .......... 5,917,646 5,863,378 
Market Street Railway Company 
Gross earnings ........ 9,041,733 9,572,827 
Net earnings .......... 1,331,450 1,532,862 
Total income .......... 1,350,937 1,555,856 
Mountain States Power Company 
Gross earnings ........ 3,443,754 3,406,679 
Net earnings .......... 1,199,385 1,316,376 
Total income .......... 1,391,341 1,379,128 


Northern States Power Company 
Gross earnings ........ paged Premed 


Net earnings .......... 16,666, 16,797, 
Total income .......... 16,906,518 17,322,798 
Oklahoma Gas and Electric Company 
Gross earnings ........ 13,608,905 14,429,089 
Net earnings .......... 6, 234,37 732,529 
Total income .......... 6,333,446 7,163,196 


Philadelphia Company 
Gross earnings ........ oer oes 63,376,205 


Net earnings .......... 29,976, 31,125,081 

Total income .......... 31,456,067 32,807,965 

San Diego Consolidated Gas and Electric 
Company 

Gross earnings ........ 7,413,584 7,248,926 

Net earnings .......... 3,800,651 3,436,457 

Total income .......... 3,804,623 3,468,022 





Gross earnings 771 2,282,924 
Net earnings .......... 1,022, 1077,841 
Total income .......... 1,031,011 1,108,366 
Wisconsin Public Service Corporation 
Gross earnings ........ 5,564,060 5,567,652 
Net earnings .......... 2,282,992 . 2,386,527 
Total income .......... 2,302,382 2,404,540 
Wisconsin Valley Electric Company 
Gross earnings ........ 2,297,220 2,022,814 
Net earnings ........ ? 911,470 881,476 
Total income ....... < 930,794 907,662 


Note—The above earnings are before ap- 
propriations for depreciation reserves. Fig- 
ures for each period are for properties now 
comprising the system. Net earnings of 
properties sold are included in other income. 


Connecticut Power Company 
(Hartford Electric Power System) 


First quarter gross. 1,155,885 1,210,552 
Net earnings .......... 594,452 567,926 
Net income before de- 

NE Sex ccdiccecas 558,657 528,586 


Consolidated Gas Utilities Company 
(United ~ System) 
Twelve months April 30 
2,904,017 3,091,887 


7 arr 

et earnings ........ 1,527,166 1,672,515 
Net fpeome "pafore de- 

preciation ............ 636,904 782,106 


Empresas Electricas Mexicanas, Inc. 
(American and Foreign Power System) 
Twelve months March 


 =SPerre 9,177,266 8,922,600 
Net earnings ......... 3,944,769 . 709,298 
Total income ......... 4,071,940 3,764,295 
Net income after depre- 

ME. Sivevaseneseses 2,643,437 2,281,324 


Eastern Minnesota Power Corporation 
(Peoples Light & Power System) 
bp months April 30 
NAC ae 357,029 299,969 
169,996 145,617 
Federal Light and Traction Company 
(Cities Service System) 


Me GOED ons cecsces 689,516 701,048 
Net after taxes and 
, eagle ehctos: «' 198,323 205,509 
Twelve months’ gross.. 8,348,735 8,450,356 
Net —— taxes and 
CEE nich aeteeenss 2,267,945 2,299,634 
*Sur us after preferred 
pe dends of subsidia- 
EGR TEER 2,091,504 2,123,518 


"Before depreciation. 
Galveston-Houston Electric Company 


Apett Se 358,909 391,358 
et earnings ........ : 106,232 111,566 
Twelve months’ gross. 4,538,184 5,132,693 
Net income before de- 

803,056 


Net jose a ‘atic 527,089 
a after deprecia- 
hikes 4,457 *%265,668 


Rat profit. 






Green Mountain Power Corporation 
1931. 1930. 
(Peoples Light and Power System) 
Twelve months April 
Dl cuctanisacdedas . 1,888,609 1,924,934 
et earnings ........ . 1,164,641 1,215,047 
Indiana Bell Telephone Company 
(Report to the Interstate Commeme Com- 


mission) 
rf aeeereereree 1,097,521 1,132, = 
Net earnin ngs, 303,504 
Four months’ gross. 4,331,122 sists 
Net earnings .... 1,026,059 1,114’ $20 


Illinois Commercial Telephone Company 


April eee 176, 4 184,680 

et after taxes...... 59, 65,410 
Four months’ 716, cre 757,183 
Net after taxes. ate 253,77: 270,171 


Illinois Power and Light a 
(North American Light and Power System), 
Twelve months Apri 

SE congener Kies gan KK 36,320,738 37,610,686 

et earnings ...... .. 19,501,862 20, 423132 
Net income after depre- 


ciation 6,339,720 6,759,776 
Balance after preferred 
dividends .......... . 3,533,970 4,053,402 


Illinois Power Company 
(Commonwealth and Soutiers System) 
April gross . 38,380 hs 


Net a, “08, 547 9,801 
Four months’ gross. 1 - 075 1,079'363 
Net earnings 56,877 401,795 
Twelve months’ gross 2, Sor" 130 2,927,402 
Net earnings . 1,181,410 1,045,663 
Net income after depre- 

rrr 671,070 510,113 
Balance after preferred 

dividends .. 420,850 278,508 


Illinois Water Service Company 


Twelve months ——e 30 
gross 674,265 644,585 
Net earnings ....... 324,109 306,895 
Jamaica Public Service, Ltd. 
(Stone & Webster Service Corporation su- 
pervision) 


Apell grees ......... 68,968 70,757 
Net earnings ....... 28,572 28,789 
Twelve months’ gress 845,749 581 
Net earnings .. 354,638 324,147 
Net income ....... 245,330 249, 4 


Lincoln Telephone and Telegraph Company 
April gross ....... 261,563 266,802 
Net after taxes. 58,631 50,626 


Four months’ gross. 1,052,773 1,065,652 
Net after taxes.... 221,344 193,816 
Michigan Bell Telephone Company 
April gross ..... 3,370,233 3,588,963 
Net after taxes. 676,901 621,902 
Four months’ gross. ; 13, 203,182 13,988,301 
Net after taxes. sipiie 2,094,542 2,404,745 


Niagara Falls Power Company 
(Niagara Hudson Power System) 


Apetl eae 1,107,187 976, = 
et earnings ..... ,368 565,0: 

Four months’ gress. 4 614,189 4,171, 873 
Net earnings ... : 780,314 2,301,398 
Total income .... : '917,347 2,416,578 
Balance for common. 1,880, 556 1,346,712 
Northern New York Telephone Corporation 
April gross ....... 112,867 110,453 
Net after taxes. 25,169 27,142 
Four months’ gross. 433,708 425,920 
Net after taxes....... 86,537 81,296 


North American Edison Company 
(North American Company System) 
Twelve months March 


EN bo Sew and 98,332,702 100,721,615 
Net earnings ....... 48,070,967 48,458,326 
Net nes after aagee- 

Clation ...... .-.+-» 16,933,153 18,835,249 


Oregon- Washing on Water SocgieeSepoeny 


Federal ater Service System 
Twelve months April 30 
ae eS way 515,426 616,087 
et earnings 261,107 280, 849 


Peoples adaht and Power Corporation 
Utilities System) 
Twelve months April 30: 
ross revenue and 


other income ...... 8,844,970 7,893,678 
Net earnings . 3,804,655 3,714, 
Net income after depre- 

"FF ereerperese 1,772,516 cece 
*Balance after preferred 

dividends ......... 565,515 ...... 


aa 32.89 a share on average number 
A common shares. 











THREE 
Fixed Investment Trusts 


TRUSTEE 
STANDARD OILSHARES 
SERIES B 
Composed exclusively of 


Common Stocks of Standard 
Oil Companies. 


TRUSTEE STANDARD 
INVESTMENT SHARES 


Series C Series D 
Maximum Maximum 
Accumulation Distribution 


Composed of Common Stocks of 
35 companies whose leadership 
in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2/74 
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Peninsular Telephone Company 


1931. 1930. 
rere 182,741 184, 663 
Net after taxes......... 64,135 ,000 
Four months’ gross... 747,583 756,581 
Net after taxes......... 269,332 254,598 

Southwestern Bell Telephone Company 
OEE BIE, 666.204%s000 7,042,568 7,353,604 
Net after taxes......... 1,733,435 1,872,482 





Four months’ gross.... 28,057,534 28,891,956 

Net after taxes......... 6,907,893 7,161,311 

Southern Indiana Gasand Electric Company 
(Commonwealth and Southern System) 








Cosi. sacdances 27. ae 268,022 
Net earnings .......... 118,531 
Four months’ gross... 1, lie $42 1,145,022 
Net earnings Sivan ene 525,218 502,568 
Twelve months’ gross.. 3, 315,606 3, 392, i. 
Net earnings .......... "525,952 1,504,537 
Net income after depre- 

CE a acaa pee cn etices 898,784 906,813 
Balance after preferred 

Se 434,593 483,545 

Southwest Gas Utilities Corporation 
Four months April 30 

RSS tp 728,133 912,442 
Net earnings .......... 375,337 456, 222 
Total income .......... 409,257 563,324 
Net income after depre- 

GENE kc avéusasescccs 70,473 217,025 
Southern New England a Company 
PS eee 1,455,777 1,447,653 
Net after taxes. “ 368,521 352,863 
Four months’ gross ‘... 5,735,932 5,671,269 
Net after taxes......... 1,451,867 1,315,813 


South Carolina Power Company 
(Commonwealth and Southern System) 


April — - A aT ee 211,046 217,122 
Net earnings .......... 103,233 108,314 
Four mont : gross. 866,962 882,443 
Net earnings .......... 436,184 4 
Twelve months’ gross.. 2,477,209 2,548,410 
Net earnings .... . 1,174,891 1,261,789 
Net income after depre- 

EH re 385,010 533,799 
Balance after pramares 

dividends ... 254,264 411,273 


Texas Public Services Company 
(Peoples Light and Power System) 
Twelve months a 30 
1,206,996 


Db savwdens ... 1,679,340 
Net earnings cae mene 634,925 | 417,728 


Tri-State Telephone and Telegraph Com- 








Pany 
April gross ; 486,316 487,602 
Net after taxes...... 134,204 151,176 
Four months’ gross. 1,908,153 1,896,849 
Net after taxes......... 508,846 538, 


United Gas Corporation 
(Including voting-controlled companies. 
Electric Power and Light System.) 
BUUTE BHOEB inc oes 6 cece 2,411,581 2,553,901 

Net earnings before re- 


SEY sanentedsccines ae 1,391,678 1,574,339 
Four months’ gross. 10,123,111 11,334,098 
Net earnings before re- 

CN ales deca edns<: 0s 6,017,109 7,039,499 


Twelve months’ gross.. 27,976,734 28,963,349 
Net earnings before re- 

errr 16,284,825 17,148,125 
sree 16,862,075 
*Balance to parent com- 

PANY ..-ccccccoscesces 12,274,844 
Total income of United 

MN Cacuona saa ces oe eae 12,447,320 
Net ‘income 9,933,753 
Balance after pre- 

ferred dividends...... 6,842,518 
Balance after 2d $7 pre- 

ferred dividends ..... 2,320,758 = =—=«s wn eee ° 

*After depreciation and depletion. Earn- 
ings of Consolidated Gas Utilities Compan 
are not included in the statement, althoug 
more t 50 per cent of the voting trust 
certificates representing class B_ voting 
shares are owned. Earnings were 32 cents 
a ghare on 7,217,144 common shares for the 
twelve mont 


Wisconsin Telephone Com y 
Dee BIRR oosccscccces 1,529,379 1,535,033 
Net after taxes......... 298,552 271,744 
Four months’ gross.... 5,950,512 5,966,718 
Net after taxes......... 1,062,460 1,060,169 


Bellows Falls Hydro-Electric Corporation 
(New England Power ——— 


1929. 
Year’s gross revenue. 4, 156 66 1,279,006 
Net earnings after de- 
preciation ............ 689,141 839,166 
Total income .......... 708,213 863,186 
Net IMCOMRE. ......cc000 240,396 219,568 





REDEMPTION NOTICE 





NOTICE OF gg oo age 


oneAt WESTERN POW COM- 
Y OF CALIFORNIA SERIES c 
Pan CENT FIRST AND REFUND.- 
MORTGAGE SINKING FUND 

ao D BONDS. 


none Is HEREBY GIVEN 
REAT WESTERN PO 

MPANY OF CALIFORNIA, a Cali- 
ornia corporation, will redeem, on 
August 1, 1931, all of its outstanding 

es “C” 6% First and Refunding 
Mor e Sinking Fund Gold Bonds 
date bruary 1, 1922, in accordance 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919 
by which their payment is iz secured; and 
that upon presentation and surrender 
of said bonds, together with all their 
unmatured interest coupons, at the of- 
fice of the company, 245 Market Street, 
Francisco, California, or at the of- 

fice of Bankers Trust ‘Company, 16 
Wall Street, New York City, on or after 
said redemption date, = par value of 
aaid bonds and the interest accrued 
thereon to August 1, 1931, plus @ 
premium of 6% upon their par value, 
will be paid to the holders 5 tae 
Registered bonds should be accom- 
panied by duly executed assignments 
or transfer powers. Interest will cease 
to accrue on said bonds at the date 
epecified for their redemption. 

By order of the board of directors, 

D. H. FOOTE, 

Secretary of the Great Western 

Power Company of California. 


American Security News 
6 Earnings Records 


Consolidated Hydro-Electric Works of Up- 
per Wuerttemberg 
1930 1929 
(Converted at the rate of 23.8 cents per 
eenenae, ) 
Year’s gross revenue. 2,072,634 ee 


Net earnings........... 1,154,227 
Total income........... 1°203/807 1/100,686 
Net income after de- 
eee 147,348 135,978 
Connecticut River Power Company of New 
Hampshire j 
(New England Power Association.) 
Year’s gross revenue... 925,917 . 
Net earnings .......... 28,239 573,136 
Total income........... 664,212 743,793 
Net income after de- 
preciation ............ 491,138 570,704 
Surplus after dividends 35,138 114,704 


East Hampton Electric Light Company 
(Long Island a System.) 
Year’s gross revenue. 96,324 174,264 
Net earnings........... 63,247 21,954 
23,772 18,177 
General Italian Edison Electric Company 
(Figures in lire.) 

Year’s gross revenue. .303,982,696 291,537,391 

Net earnings after de- 
preciation ............ 167,982,690 145,982,209 
Seer eee 137,023,991 119, "246,248 
Surplus after dividends 9,536,897 8,148,786 
Lawrence Gas and Electric Company 
(New England Power Association.) 
Year’s gross revenue.. 2,721,803 2,667, 894 
Net earnings after de- 


preciation ...........- 897,988 865,275 
Total income..........- 881,500 853, 
Net income ............ 786, "302 770,228 
Surplus after dividends 188,702 180,928 


Lebanon Valley Gas Company 
(United Gas Improvement System.) 
Year’s gross revenue.. 233,734 216,484 
Net earnings after de- 





reciation ........ 60,043 56,488 
Total income .... 70,031 65,776 
Net gee cea f sto 42,688 38,455 
Balance after me err 

dividends .... 36,688 32,455 


Long Island ‘Lighting Company 
Year’s gross earnings. 10,986,249 9,409,114 
Net earnings ‘si 4 5,544,144 5,075,148 
Net income after de- 

preciation .... 3,462,287 3,085,128 

Long Beach Gas Oe 

(Long Island = ng System 
Year’s gross revenue. 309,199 290,584 
Net earnings ......-.-- ie f 397 103,729 
Net deficit .........--- 1°720 42,414 

*Net income. 
Mid-West States — Company 
Year’s total revenue. ,552 
Net earnings .........-- 516,709 
Net income before dep.. 272,446 
Middle West Telephone oon 17 


930, io 10 
33°97 


Year’s gross revenue.... 1,842 1,773,503 
Net earnings after dep. "628,744 539,984 
Total income ........-- 657,447 622,116 
Net income ...........- 190,691 180,476 


Mississippi Power Company 
(Commonwealth and Southern System) 
Year’s gross earnings.. 3,481,715 3, ves 770 
Net earnings .......... 1'990/378 406,951 

Montana ae Company an 
(American Power an i 
Year’s gross revenue... 10,147, 086 wT 144, 317 


Net earnings after dep. 5,625,917 6,972,879 
Sha eipeasie es 6,039,736 7,272,591 

Retin ncaa peetbsesse acne 3. rae 360 4,733, re 

Bal. after pfd. divs. ,930 4,643.04 


National Light ner 2 aes Ltd. 





—— ” 562,712 533,340 
Year’s gross earnings. 4 
Net Catnin | Ee 306,625 274,296 
Balance after taxes. 280,455 246,696 
Total income... 662 246, 
Net income after dep.. 91,696 128,662 
Nati 1 Teleph and Telegraph Corpo- 
ration 
Year’s total revenue... 5,678,360 5,395,384 
Net earnings after dep. 1,150,561 1,203,116 
rene 564,147 683,724 


Narragansett Electric Company 
(New England Power Association) 
Year’s gross earnings.. 10,408,291 10,510,494 
Net earnings after ep. ? 249,760 4 760 

Total income ........... 538, 
errr "055,065 3, i 416 


Nassau and Suffolk Lightin Com 





(Long Island ao 1 Sor da Teo a3s 
Year’s gross ene. 
Net earnings 
Net income $23" 317 429, 732 
Balance after pfd. divs. 132, aoe 238,903 


Nebraska Power Compa 
(American Power and Tights System) 
Year’s gross revenue. 5,983,870 
Net earnings after dep. 3,068, 510 2, 663,701 
Total — hae ah beds 3,266,038 2' 868,699 


Net inco 79, 
Balance after pfd. divs. i '755,303 1,469,681 


New England Power Company, Massachu- 
setts 


(New England Power Szoociation) 
Year’s gross revenue... 7,973,665 8,217,499 
Net earnings after dep. 2,211,416 2,674, 346 
Total income ........... 2, 318,458  2'833. 


FOO TOD oncciesivcce-s 1,519,397 1,946,764 
Northwestern Electric Com y 
(American Power and Light System) 
Year’s gross revenue. 3,685,771 3,632, 

“Net earning after de- 

IED 6.5. 6:6. 6.s:00:5:6:6: 1,261,226 1,170,260 
Total income .......... 1,313,376 1,251,062 
Oe ear 528,862 561,520 
Balance after preferred é 

a resmaieme sind 192,621 225,194 

ssian Electric Company 
eQenenml into dollars at 23 ents per 
ere 
Year's gross revenue... 4,156,093 3,094,527 
Net earnings , :  3,925;685  2,908/843 
Net income after de- 
Serre 1,786,922 1,312,900 


Pennsylvania Power Company 


1930. 1929. 
(Commonwealth and Southern System) 
Year’s gross income. ie 368.990 4,343,190 
Net earnings ....... 1/294,048 1,107,926 
Net income after de- 
preciation .... : 760,078 628,422 
Balance after preferred 
reer 629,612 499,393 
Queens Borough Gas and Electric 


Company 
(Long Island Lighting System) 
Year’s gross earnings 5,431,708 4,896,311 
Net earnings ‘ 2,571,867 2,121,132 
Net income after de- 
preciation .... - 1,008,594 965,263 
Publie Electric Light Company, St. 
Albans, Vt. 


Year’s gross revenue. 356,270 333,580 
Net earning after de- z 
preciation ........ 169,816 173,404 
Net income ..... 90,961 75,292 
Surplus after dividends 16,752 11,810 
Santa Maria Gas Company 
(Pacific Lighting System) 
Year’s gross revenue. 522,406 479,376 
Net earnings after de- 
preciation ......... 125,684 125,989 
TORR) WROOMRO 2.00 cccces 143,434 129,010 
Net income ........... 134,087 64,344 


Texas Power and Light Company 
(American Power and rant Oyster 


Year's gross revenue. 9,95 9,852,819 
Net earnings after de- 

PROCIMTIOE oc ccccccss 4,614,484 4,408,229 
Total income .......... 4,862,843 4,546,261 
Net income......... 2,637,688 2,514,431 
Balance after preferred , 

dividends ..........-- 1,914,948 1,922,688 


West Virginia Gas Corporation 
(Appatschian — Gas System) 
776,185 


Year’s gross revenue. 885,203 
Net earnings ......... 450,913 587,535 
Net income after de- 

preciation ............ 41,310 121,229 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


seeing last week to the list of 





bonds called for redemption in 
June before their maturity dates 
consisted of several small lots of mu- 
nicipal bonds and various issues of the 
National Economic Bank of Warsaw, 
Poland. The total for the month is now 
$73,900,000, compared with $96,507,000 
in May and $39,819,000 in June, 1930. 
Bonds called so far for redemption in 
June ore classified as follows: 


pO Pere eee .-» $6,423,000 
Public utility ee ‘a 54,273.000 
State and municipal....... 1,524,000 
For ‘——- SAE PPL ee eee 7,740,000 
Miscellaneous ............ 3,940,000 

WR vet cd.ctasdsacenace - $73,900,000 


Alpine Montan Steel Corporation (additional 
rawing), $12,600 of first 7s, due March 1, 
1955, called for payment at par on Sept. 1, 
1931, at New York Trust Company, New 
York, or Niederoesterreichische Escompte- 
Gesellschaft, Vienna. Numbers called: 
C164; D315; M559 lowest, M4621 highest. 

American Agricultural Chemical Company, 
entire issue of first refunding A 7%s, due 
Feb. 1, 1941, called for payment at 102% 
on Aug. 1, 1931, at Lee, Higginson & Co. 
New York, Boston and Chicago. The com: 
pany is prepared to purchase these bonds 


if presented on or before July 25, 1931, 
at its offices, 420 Lexington Avenue, New 
York, at the rate of 102% and interest to 

date of payment. Coupons due Aug. I, 
1931, must be attached. Coupons due Aug. 
1, 1931, may be collected in the usual 
manner. . 

Albuquerque, N. M., various of paving 
bonds called for payment at office of the 
City Treasurer. 

Bon Air Hotel Corporation, various of first 
7s, due July 1, 1942, called for payment at 
105 on July 1, 1931, at The Trust Company 
of Georgia, Atlanta, L. « Numbers called: 
199 lowest, 409 hig’ 

American Sugar itefinin, Company, $2,500,- 
000 of 6s, due Jan. 1937, called for pay- 
ment at 102% on July 1, 1931, at Chase 
National Ban New York. Lowest and 
highest numbers called: D6, D3007; M8, 


Barton County, Kan., 97,900 of School Dis- 
trict 1 4%s, due 11 1939, called for 
peyment on July 1 931, at office of the 

tate Treasurer, Topeka, Kan. Numbers 
called : $1,000 denomination, 9, 13, 21, 22, 
25, 26, 


Bingham County, Idaho, various of school 
bonds called for payment on June 1, 1931, 
at Guaranty Trust ey wt New York. 

Bishop- -Cass Investment Company (Bishop- 
Cass Theatre ———T ; Denver America 
Theatre Company) ,000 of first 64s 
due annually Jan. i, 1982, 1934-1936, called 
for payment on July 1, 1931, at Interna- 
tional Trust a> ge —",. ye ao 
are accordin = maturity, follows: 
1932, 100%; 19 10% ; 1935, 102; 4936, 102 
Numbers called: Due - * , 
M94, M993; due Jan. 1, 1934, M145, M161, 
M163, M168; due Jan. 1, 1935, M177, M181 
Mi86, M188; due Jan. 1, 1936, lowest and 
highest numbers, D1, D136; M214, M361. 

Black Hawk Consolidated Mines Company 
$13,000 of first 8s, due Jan. 1, 1933, called 
for PWiscon at 102 on July 1, 1931, at 
First isconsin Trust Company, Milwau- 
kee, Wis. Lowest and highest numbers 
called: $100 denomination, 110, 157 ; 
cenominetias, 513, 587; $i, denomina- 
tion, 1004, 1104. 

Blackwell Lumber Company, $50,000 of first 
and refunding 5s, due Ta; i , 1934, called 
for payment at par on July 1931, at 
Firs isconsin Trust Company, Milwau- 
kee, Wis. Numbers called: $1, denom- 
ination, 851-900, inclusive. 

Boise City, Idaho, $300,090 of independent 
schoo] district fun ing bonds, dated Jul 
1, 1921, called for payment on July 1, 193, 
at office of the Treasurer of the District 
or any bank in Boise, Idaho. Numbers 
called: $1,000 denomination, 1-100, inclu- 
sive. 

Boston Store of Chicago, Inc., $89,000 of se- 
cured 5 per cent notes, due Jan. 1, 1938, 
called for payment at 102% on July 1, 1931 
* A — ey & oo... New York an 

a west an i t 

cates: Oi, D310; M34, M2410. sabes 

ampbell River ORs Company, 
$65,000 of first 6s, due Jan. 1, 1933, called 
for payment at 101 on July 1, 1931, at De- 
troit Trust Company, Detroit, Mich. Num- 

bers called: $1,000 denomination, 308-372, 
inclusive. 

hile (Republic of), $95,000 of internal &s, 
of 1922, due 1950, called for payment at 
par on Sept. 1930, at The National 
Treasury, Sentero Chile. Numbers 
called: Series C, $1,060 denomination, 6028 
lowest, 15360 Ray Series D, $1,000 de- 
nomination, 4296, 4303. 

Jonsolidated Apartment House Company, 
warrants of second 6s, due July 1, 1938, 
called for payment at par on July 1, 1931, 
at The Baltimore Trust Company, Balti- 
more, Md. Numbers called: 55, 58, 99, 100, 
101, 105, 112. 

‘ook County Ill., various of county tax 
notes, called for payment on June 15, 1931, 
at office of the County Treasurer, and 
Continental eee Bank and Trust Com- 
pany, Chicag 

,aldas (Department ¢ of), ay 400 of external 
secured 7%s, due Jan. 1946, called for 
payment at par on Jul £3 ya at New 
fork Trust Company, New York. Lowest 
and highest numbers called: C79, C515; 
D170, 1112; M24 9278. 

‘ascade County, Mont., various of improve- 
a amen called for payment on July 

Casper, Wyo., bond 145 of Paving District 
38, due July 1, 1934, called for payment 
immediately, at office of the City Treas- 
urer. 

Cheyenne, Wyo., bonds 62-66, inclusive, of 
Local Improvement District 2, due Jan 1, 
1934, and bonds 10 and 11 of Local Im- 


a 


a 


a 


ao 


ry 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, June 6, 1931 


STOCKS. 
Net 


Sales. High. Low. Last.Chge. 
21,000 Admiralty Alaska.. .35 23 26 +.01 
300 Amal Laundries.... % 1 ly ‘ 
200 Amer Corp war... 
3,400 Amer Sealcone..... 2 1% of + %& 
100 Amer Util & Gen, A 4 4%, 4% 6, 
1,000 Andes Petrol: { 12 3 


Asso Dye & Pt vte % A Y% 
200 Atlas Util $3 pf.... 34” asi si ¢ 
1,200 Bagdad Copper. 51 “6 
100 Basic Indus Shrs... 4% 47, 4% x 
100 British Can ....... - 4H 4 + Oe 
400 Com Cred cond war 3 % m+ & 
16,000 Como Mines....... of .30 37 —.11 
800 Corp Trust Shs. 4% 4g 4%+ | 
100 Detachab!: Bit .. 4g 4g 4g 1k 
6,200 Det & Can Tunnel. 2 1% 2 - ¥% 
100 Divers Tr Shs, B.. 11 114% (‘ill 3% 
Re TOO SS cc acccses sce 4 44 4% + & 
600 Eagle Bird Mine.... 3.20 3.00 3.20 
900 General Leather. 4 3 3 
100 Hamilton Gas .. 3 3 i 


3 
1,000 Homest’d Oil & G.. - 1.2 1.27 +.02 
11,300 Int Rustl’s Iron. -54 48 50 +.07 
1,700 Jencks Mfg ........ 10% 10% 10% 


1,100 Jenkins Telev...... 3 34 3 ¥, 
100 Kane Stores, A... 1 i” 2 a 
4,300 Keystone C Min. 1.75 1.68 1.75 +.02 
5,100 Kildun Mining 7% 5% 7 + 1% 
100 Kinner Air & Motor 2% 2% 2% : 
10,500 Macassa Mines.. .30 26 30 «6+.01 
100 Macfadden Pub.... 18 18 18 4 | 


100 Metal Textile...... 5 5 5 
500 Nationwide Sec, B. 5% ASg § 





STOCKS. 
Net 
Sales. High. Low. Last. Chee. 
2,500 N Y City Airport.. 6% 6 6% wy 
400 NY Rio & B A LLw ——_— 
400 No Amer Tr Shs.. 3 % 4 Ja 
400 No Butte Min. 1.2! 1.1 1.26 ve 
100 No & So Amer, B.. % % + 
1,500 Petrol Conv........ 5 3 5 4 
2,000 Photocolor ........ 25 15 -25 +.10 
500 Powell Mining.. -40 .40 —.03 
200 P SN J pf xd, wi 99 99: 99¥, - \, 
100 Radio Sec, A....... 2 24+ % 
600 Railways Corp .... 15 14 154+ % 
100 Reli Intern! pf..... 29 29: 29) 4, 
200 Rhodesian Sel Tr... 2 2 2 4 
1,000 Seab’d Util, war... ae 
27,000 Shortwave & qaeen 2 
1 I 


,000 a, Lge 

100 Supe iz: TTT 

100 Swedish “Bail Br, B 36% 
400 Tom Reed Gold M. 1.02 


a DS 

‘-oRe 
3 
BREF 
ot a 


200 Trent Process........ ly May 
100 Trustee Std Oil, A. 5 5 4 
et Peer 5% + it 
200 U 8S Elec L & P PB of , se 
900 Util Hyd & R 8, w. % % 
500 Ventures, Ltd .... -40 -40 -40 —.42 
BANKS 
UO COED scisabecsecee 614 60% 60% 
INSURANCE 
100 National Liberty... 6% 4 614 
BONDS 
$2.000 So Cit P S 68,’°49.. 62% 62%, 62% 





1080 


THE ANNALIST 








Friday, June 12, 1931 





provement District 8 due Jan. 1, 1935, 
called for payment on July 1, 1931, at 
Chase National Bank, New York. 
Chicago (City of), various of corporate tax 
anticipation warrants, called for payment 
on June at office of the City 
Treasurer, or Guaranty Trust Company, 
New York. Numbers called, warrants 
dated April 1, 1929: $5,000 denomination, 
513-530, inclusive; $10,000 denomination, 


, ,000 d 

nomination, 581-609, 611-620, 753-790, all in- 
clusive; $50,000 denomination, 624, 625, 634, 
644; $100,000 denomination, 645. 

Chicago (City of), various of Board of Edu- 

cation school playground tax anticipation 
warrant notes, dated July 1, 1929, called 
for payment on June 3, 1931, at office of 
the City Treasurer, or Halsey, Stuart & 
Co., Chicago, or Guaranty Trust Com- 
an New York. Numbers called: 
$5. 000 denomination, due May 15, 1930, 
P32-35, inclusive; due June 15, 1930, $1,000 
denomination, P36-55, inclusive; $5,000 de- 
nomination, P56-67 inclusive. 

Chicago (City of), various of Board of Edu- 
cation school building tax anticipation 
warrant notes, 6s, dated July 1, 1929, 
called for payment on June 3, 1931, at of- 
fice of the City Treasurer, or Halsey, 
Stuart & Co., Chicago, or Guaranty Trust 
Company, New York. Numbers called: Due 
July 15, 1930, $5,000 denomination, B1132- 
1672, inclusive; due Aug. 15, 1930, $1,000 
denomination, B1673-2318, inclusive. 

Chicago (City of), various Board of Educa- 
tion tax anticipation warrant notes, 6s, 
dated April 1, 1929, due May 15, 1930, 
called for payment on June 3, 1931, at 
office of the City Treasurer, or Halsey, 
Stuart & Co., Chicago, or Guaranty Trust 
Company, New York. Numbers called: 

ination, E1-100, inclusive; 

10,000 E101-150, inclusive; 
000 E151-190, i 

inclusive ; 


E191-214, 
100,000 E2 , inclusivé. 
Chicago (City various of Board o 
Education school building tax anticipation 
warrant notes, dated July 1, 1929, called 
for payment on June 5, 1931, at office of 
the City Treasurer, or Halsey, Stuart & 
Co., Chicago, or Guaranty Trust Com- 
ny, New York. Numbers called: Due 
Be ‘4 15, 1930, $1,000 denomination, B2319- 
278. inclusive; due Aug. 15, 1930, $5,000 
denomination, B2753-2955, inclusive. 

Chicago (City of), various of Board of Edu- 
cation tax a warrant notes 6s, 
dated April 1, 1929, called for pa ment on 
June 5, 1931, at office of the Treas- 
urer or Halsey, Stuart & Co., or Guaranty 
Trust Company, New York. Numbers 
called: Due May 15, 1930, $100,000 denom- 
ination, E218-223, inclusive; due June 15, 
1930, $10,000 denomination, £223-322, inclu- 
sive; $25,000 denomination, E323-362, inclu- 
sive; ,000 denomination, | -386, in- 
clusive; $100,000 denomination, E387-392, 
inclusive. 

Chicago (City of), various of Board of Edu- 
cation school playground tax anticipation 
warrant notes, dated July 1, 1929, called 
for payment on June 5, 1931, at office of 
the City Treasurer or Halsey, Stuart & 
Co., Chicago, or Guaranty Trust Com- 

ny, New York. Numbers called: Due 
Sees 15, 1930, $6,000 denomination, P68-70, 
inclusive; due July 15, 1930, $1,000 denom- 
ination P71-91, inclusive. 







Childs Estate Compan various of 
first B 6s, due Sept. 1, 1932, called for 
yment at 110 on Sept. 1, 1931, at the 


a. 
Empire Trust Company, New York. Num- 
bers called: 17 lowest, 543 highest. 


Chile (Republic of), $274,000 of railway re- 


funding external 6s, due Jan. 1, 1961, 
called for payment at par on July 1, 1931, 
at Nationa! City Bank, New York. Low- 
est and highest number called: Dé63, 


D2716; M240, M44260. 

Consolidated Publishers, Inc., $400,000 of 
ten-year collateral trust per cent notes, 
due July 1, 1936, called for payment at 
101% on July 1, 1931, at Lehman Brothers, 
New York. Lowest and a numbers 
called : , M4142. 


: D5, D370; M36 
.Converse County, Wyo., entire issue of 
School District 5 6s, due July est 
at 


called for payment on July 1, 


United States National ;Company, Den- 
ver 


, Col. 
Dahnken (Fred) & Co., Inc., entire issue of 


first 7s, due Sept. 1, 1931-1933, called for 
——- on March 1, 1931, at Walker 
nk and Trust Company, Salt Lake 


City, Utah. Prices are according to matu- 
Ho , a8 follows: 1931, 100%; 1932, 101; 1933, 


Dalhart Public Service Company, entire 
issue of first A 6s, due April 1, 1947, 
called for payment, at 102 on July i, 1931. 
at Centra] Trust Company of Ililnois, Chi- 


Denton (City of), Texas, $25,000 of park and 

par 
called for payment at par on Jul 
at National Sity Bank, New York. 
bers called: 101-150, inclusive. 

Denver, Col., various of improvement 
bonds, call for payment on June 
1931, at office of the City Treasurer, or 
Bankers Trust Company, New York, only 
upon arrangement with the City Treas- 
urer ten days prior to expiration of this 
call date. 

Donley County Texas, bonds 1-6, inclusive, 
of School District 8 6s, dated July 1, 1921, 
due 1961, called for payment on July 1. 
1931, at nley County State Bank, Clar- 
endon, Texas. 

Elks Building (Oklahoma City), entire issue 
fae‘pameet Spas cx Path Ie gShit 

ent at par on 1 at 
Fi National Bank and Trust Compan > 
Oklahoma City, Okla. — 

Frigorifico Nacional, S. A., £5,000 (Peruvian 
pounds), of first guaranteed 8s, due July 

for payment at par on July 

1931, at Banco Italiaso, Lima, Peru. 

- : R 100 denomination, 28 
est. 


ic of), $119,000 of external 
b. 1, 1958, called for payment 
at par on Aug. 1; 1931, at National City 
Bank, ork. Lowest and highest 
auatep called: D15, D1000; M181, M14177. 


i, 1931; 
Num- 


Gr Western Power Company of Cali- 
fornia, entire issue of first and refunding 
6s, Series C, due Feb. 1, 1952, called for 


payment at 106 on Aug. 
° 


“the company, arket Street, San 


Francisco, or Bankers Trust Company, 
New York. 


improvement 5s, due July 1, 1961,. 








American Security News: 
Bond Redemptions 


General Motors Acceptance Corporation, 
$2,941,000 of debenture 6s, due Feb. 1, 1937, 
called for pyne , 
1931, at J. P. Morgan & Co., ork. 
Numbers called: $1,000 denomination, 3 
lowest, 49993 highest. Coupons due Aug. 
1, 1931, should be collect in the usual 
manner. 

Gueydan Drainage District (parent dis- 
trict), various of bonds called for pay- 
ment at par on July 1, 1931, at Canal 
Bank and Trust Company, New Orleans, 
La. Numbers called: 12, 81, 98, 108. 

Havana Docks Corporation, $118,000 of first 
collateral lien A 7s, due July 1, 1937, called 
for payment at par on July 1, 1931, at 
Old olony Trust Company, Boston. Low- 
est and highest numbers called: D35, 
D172; M6, M3144. 

Hungarian Consolidated Municipal Loan, 
$93,500 of external secured 7s of 1926, due 
4 1, 1946, called for payment at par on 

July 1, 1931, at Speyer & Co., N 
Lowest and highest : 
D0022, D1125; M0024, M5395. coupons due 
July 1, 1931, should be collected in th 
usual manner. 

Hungarian Consolidated Municipal Loan, 
$167,000 of external secured 7%s of 1925, 
due July 1, 1945, called for payment at 
ar on July 1, 1931, at Speyer & Co., New 
Fork. Lowest and highest numbers 
called: 00022, : 0070, M9470. 
Coupons due July 1, 1931, should be col- 
lected in the usual manner. 

Interstate Natural Gas Company, Inc., 
$266,000 of first 6s, due July 1, 1936, called 
for payment at 105 on July 1, 1931, at 
Guaranty Trust Company, New York. 
Numbers called: $1,000 denomination, 98 


lowest, 11499 highest. Coupons due July 

1, 1931, should be collected in the usual 

manner. : 
Jetmore, Kan., bonds 3-8 inclusive ($500 


denomination of water and electric light 
5s, due July 1, 1933, called for payment on 
July 1, 1931, at Fiscal Agent of the State, 
Topeka, Kan. 

Kansas City Gas Company, $5,500 of first 
5s, due Feb. 1, 1946, called for payment at 
102% on Aug. 1, 1931, at City Bank 
Farmers Trust Company, New York. 
sremeoers sacs: D16, M150, M545, M760 
M1149, M1 , 

Keokee Consolidated Coke Company, $9,000 
of purchase money 5s, due July 1, 1929, 
called for payment at par on July 1, 1931, 
at Bank of America N. A., ew York. 
Numbers called: $1,000 denomination, 242 
lowest, 1337 highest. 

Klots Throwing Company, $119,000 of 
and collateral trust 7s, due Dec. 31. ' 
called for payment at 105 on July 1, 1931, 
at Bankers Trust Company, New. York. 
Lowest and peepee numbers called: C21, 

M24 


first 
1 


19; M7, . Coupons due July 1, 
fost. should be collected in the usual 
anner. ; 
Laramie, Wyo., bonds 26-55, inclusive, of 


water 5s, due May 1, 1945, called for Raty 


Treasurer. 

Lehigh Coal and Navigation Company, va- 
rious of consolidated A 4%s, due Jan. 1, 
1954, called for payment at 105 on July 1, 
1931, at the Pennsylvania Company for 
Insurance on Lives and Granting Annui- 
ties, Philadelphia. Numbers called: A 
lowest, A15492 highest; C2027 and C5215. 

Lincoln Telephone and Wore Company, 
entire tssues of first 5s and 6s, due Jan. 1, 
1946, called for payment at 103 on July 1, 
1931, at Harris Trust and Savings Bank, 
Chicago. 

Logan County, Col., various of high school 
warrants, general fund, called for pay- 
ment on June 1, 1931, at office of the 
County Treasurer, Sterling, Col. Numbers 
called. All warrants registered on or be- 
fore Sept. 5, 1930 

Mackay, Idaho, entire issues of School Dis- 
trict 7 bonds, dated April 1, 1921, and 
June 1, 1921, called for payment at par on 
June 1, 1931, at Department of Public In- 
vestments, Boise, Idaho. 

Mechanics Investment Trust Corporation 
entire issue of first lien collateral trust 
54 per cent certificates, due July 1, 1938, 
called for payment at 105 on July 1, 1931, 
at Western National Bank of Baltimore, 
Baltimore. 

Minneapolis Club, entire issue of first 5s, 
due July 1, 1933, called for payment at par 
on July 1, 1931, at First Minneapolis Trust 
Company, Minneapolis. 

Morgantown, W. Va., entire issue of school 
5s, dated July 1, 1914, called for payment 
on July 1, 1931, at Chase National Bank, 
New York. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), va- 
rious of 7 per cent mortgage bonds called 


for pages’ at ron June 30, 1931, at 
Bank Gos arstwa Krajowego and its 
branches, arsaw, Poland; Irving Trust 


Company, New York; Lazard Brothers & 
Co., Ltd., London; Rotterdamsche Bank- 
vereeniging, Amsterdam ; Union de 
Banques Suisses, Zurich. Bonds are pay- 
able in various currencies according to 
fixed rates. 

National Hungarian Industrial M 
Institute, L (Orszagos Magyar 
elzalog Intezet R. T.), $88,000 of first A 
7s, due Nov. 1, 1948 (dolar bonds), called 
for payment at par on Nov. 1, 1931, at 
Guaranty Trust Company, New York, or 
National Hungarian Industrial Mortgage 
Institute, Ltd., Budapest. Numbers called : 
$1,000 denomination, 49 lowest, 4965 high- 


est. 
Narragansett Electric Company (The), 
$141, of first thirty-year Bs. Series A 


due Jan. 1, 1957, called for payment. at 
102% on July 1, 1931, at Rhode Tsland Hos- 
— oe Gompeny, oe a ee 
west an est num : . 
wt and 5 at umbers called: D376, 


New Bedford Gas and Edison Light Com- 
pany, entire issue of five-year 5 per cent 
coupon notes, due Jan. 1, 1933, called for 
Payment at 102 on July 1, 1931, at First 


National Bank, Boston, or the Safe De- 
posit National Bank, New Bedford, Mass. 

New York Telephone Company, entire issue 
of thirty-year debenture 6s, due Feb. 
1949, onlk for payment at 110 on Aug. 1, 
1931, at —— Trust Company, ew 
York. Coupons due Aug. 1, 1931, should 
be collected in the usual manner. 

Nez Perce auaty, Idaho, bonds 1-12, inclu- 
sive, of School District 57 5%s, dated Jul 
1, 1912, called for payment on July 1, 1931, 
at office of the County Treasurer, Lewis- 
ton, Idaho. “ty 

Norway (Kingdom of), $30,000 of munici- 
palities bank external 5s, due Dec. 1, 1967, 
called for payment at par on Dec. 1, 1931, 
at Guaranty Trust Company, New York. 
Numbers called: $1,000 denomination, 138 
lowest, 5807 highest. Coupons due Dec. 1 
1931, should be collected in the usual 
manner. 

Ogden, Utah, various of bonds, called for 


Oakman (Robert) Land Company, $85,000 of 
first 64s, due July 1, 1934, called for pay- 
ment at 101 on July 1, 1931, at Union 
Guardian Trust Company, Detroit. Low- 
est and mignon’ numbers called : C18, C223; 
D22, D435; M38, M1718. Any of these 
drawn bonds presented prior to July 1, 
1931, will be taken up at 101 and accrued 
interest to date of payers. 

en City, Kan., bonds 1-30, inclusive, of 
school 5s, dated July 1, 1913, called ‘for 

yment on July 1, 1931, at office of the 
tate Treasurer, Topeka, Kan. 

Pennsylvania Glass Sand Corp., $58,000 of 
first 6s, due July _1, 1952, called for pay- 
ment at 105 on July 1, 1931, 

Bros., Harriman & Co., New York, 
Philadelphia and Boston. Numbers called: 


m4, D M47 lowest, M4750 highest. 
Philadelphia Suburban Gas and Electric 
Company, entire issue of first and re- 


funding 5s, due Feb. 1, 1960, called for 
payment at 105 on Aug. 1, 1931, at Girard 
Trust Company, Philadelphia. Coupons 
due Aug. 1, 1931, should be collected in 
the usual manner. 

Philadelphia Electric Company (The), entire 
issue of first lien and refunding 5s, due 
an. 1, 1960, called for payment at 105 on 
July 1, 1931, at Gira Trust Company, 
Philadelphia. Coupons due July 1, 1931. 
should be collected in the usual manner. 

Port hur, Texas, entire issue of inde- 
pendent school district bonds (Dallas Ave- 
nue, Series 3) called for yment at par 
on July 1, 1931, at Central Hanover Bank 
and Trust Company, New York. 

Philippine Refining een, Inc., entire 
issue of first 6s, due 1932, called for pay- 
ment at par on July 1, 1931, at Central 
Hanover Bank and Trust Company, New 


ork. 

Polson, Mont. ,500 of water and funding 
bonds, called i: Payment on July 1, 1931, 
at office of the City Treasurer. 

Puget Sound Power and Light Company, 
entire issue of 4% per cent notes, due 
Feb. 1, 1932, called for payment at par 
on Aug. 1, 1931. Chase National Bank, 
New York, is trustee for this issue. 

Quay County, New Mexico, bonds 1 
of School District 54, 6s, due 1941; 
1 and 2 of School District 23, 6s, due 1951, 
and bonds 1 and 2 of School District 19. 
6s, due 1941, called for payment on June 
15, July 1 and July 15, 1931, respectively, 
at First National Bank, Tucumcari. 

Rheinelbe Union (Gelsenkirchener Berg- 
werks - Aktiengeselischaft, Deutsch - Lux- 
emburgische srgwerks und Huetten 

ktiengesellschaft, Bochumer verein fuer 
Bergbau und Gussstahifabrikation), $312,- 
000 of twenty-year 7s, due Jan. 1. 1946, 
called for payment at par on July 1, 1931, 
at Dillon ea Co., and J. Henry 
Schroder Bankin Corporation, New York; 
J. Henry Schroder & Co., London: Men- 
delssohn & Co., Nederlandsche Handel 
Maatechepoil, and Pierson & Co., Amster- 
dam, Holland. Numbers called: M13 low- 
est, M24939 highest. 

Rio de Janeiro (State of), (U. S. of Brazil), 

7 of external secured 6%s of 1929, 
ue Jan. 1, 1959, called for payment at 
gee on July 1, 1931, at Rollins Associates, 
ne., and Bank of America, 
York. Numbers called: $1,000 
tion, 7 lowest, 5626 highest. 

Routt County, Col., bond 12 ($100) of School 
District 22, dated Dec. 2, 1913, called for 
payment at par on June 2, 1931, at office 
of the County Treasurer, Steamboat 
Springs, Col. 

San Paulo (State of), $54,500 of forty-year 
6s, due July 1, 1968, called for payment at 
par on July 1, 1931, at Speyer & Co., and 
J. Henry Schroder Banking Comporation, 
New York. Lowest and highest numbers 
called : D217, D1687; M228, M13467. Coupons 
due July 1, 1931, should be collected in the 
A. Li —." c ti a 
cars e Su y Company, entire 
first 6s, 1 te Road Building bonds, due 
June 1, 1941, called for payment at 102 on 
July 7, 1931, at Scarsdale National Bank 
and Trust Company, Scarsdale, N. Y. 
Sherman-Elwood Bu — Corporation (77 
Park Avenue, New ork ity), entire 

issue of a4 per cent Prudence certificates, 

1 


. A., New 
denomina- 


due Jan. 1935, called for payment on 
July 1, 1931, at the Prudence mpany 
Brooklyn, , . Certificates presented 
on or before July 1, 1931, will be paid at 
par and interest to date of presentation, 
plus a premium of 1 per cent. Certifi- 
cates presented after July 1, 1931, will be 
paid at par and interest. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between May 31 and June 13, 1931, 
inclusive, at office of the City Treasurer. 

Sedgwick County, Col., bond 10 ($500) of 
School District’ 68 5s, dated Aug. 4, 1910, 
called for payment on July 1, 1931, at of- 
Gee of the County Treasurer, Julesburg, 


‘ol. 
Southern California Edison Company, entire 
issue of genera] and refunding twenty- 








1, 1944, called for 
1931, at Bank- 
ers Trust Company, New York, or Harris 
Trust and Savings Bank, Chicago. 

Southern Securities Corporation, $2,600 of 
Series OP-43 Lykin first real estate 6s, 
due semi-annually to March 15, 1936, called 
for payment at par plus a premium of 
one-fourth of 1 per cent per annum, on 
June 1, 1931, at Central United National 
Bank, Cleveland, Ohio. Numbers called: 


6-16, inclusive. 
Stillwater County, Mont., bonds 87-95, in- 


five-year 5s, due Feb 
payment at 103 on Aug. 1, 


clusive ($1,000 denomination), of police 
hi pyey bonds 6s, dated July 1, 1920, 
called for payment on July 1, 1931, at 


Kountze Brothers, New York, or office of 
the Count Treasurer, Columbus, and 
bonds 21- inclusive, of funding regis- 
tered warrants 5s, dated Jul 1, 1915, 
called for payment on July 1931, at 
Guaranty Trust Company, New York, or 
office of the County Treasurer, Columbus. 

Thayer County, Neb., bonds 8, 9 and 10 of 
funding, dated June 1, 1919, called for 
payment immediately. 

Trask Timber Company, $13,000 of first 6s, 
due Dec. 15, 1936, call for payment at 
102 on June 15, 1931, at Detroit Trust Com- 
pany, Detroit, or Continental Illinois Bank 
and Trust Company, Chicago. Numbers 
called: $1,000 denomination, 1-13, inclusive. 

Underwriters Building yen various of 
first s, due July 1, 1950, called for pay- 
ment at par on July 1, 1931, at Chase Na- 
tional Bank, New York. Numbers called: 
73, 113, 135, 155, 209, 240, 259. 

Union Electric Light and Power Company 
(Illinois), $125,000 of first A 514s, due Jan. 
1, 1954, called for payment at r on 
July 1, 1931, at Chase National Bank, New 
York. Lowest and highest numbers called: 
AD27, AD332; AM36, AM9677. 

Valencia County, N. M., bonds 9 and 10 of 
School District 1 6s, dated Feb. 1, 1913, 
called for payment immediately at Kountze 
Brothers, New York. 

Washington Iron Works, $4,500 of first se- 
rial 6s, due July 1, 1932-1938, called for 
payment at 102 on July 1, 1931, at First 
Seattle Dexter Horton National Bank, 
Seattle, Wash. Numbers called: D144’ 
D147, D176; M270, M304, M310. 

Watertown Light and Power Company, 
$15,500 of first fifty-year 5s, due Jan. 1 
1959, called for payment at 105 on Jul 1, 

1931, at Empire Trust Com any, Sow 

Lowest and highe numbers 

denomination, A35, A736; 


York. 
called : 

wae —e 
ellington, an., $60,000 of water works 
bonds, dated July 1, 1914, called for pay- 
ment on July 1, 1931, at office of the State 
Treasurer. Numbers called: 181-240, in- 
clusive. 

Wetzel County, W. Va., various of county 
road bonds, called for payment on June 
1, 1931, at Guaranty Trust Company, New 
York. Number® called: 113-120, inclusive. 

Waldorf System, Inc., entire issue of 8 per 
cent preferred, called for payment at 11 
and accrued dividends of 20 cents a share 
on July 1, 1931. 








REDEMPTION NOTICES 


In The New York Times 


Week Ending June 9, 1931 
BOND REDEMPTION. 

American Agricultural Chemical Co., ist Ref. 
Mtge. 74% S. F. G. B., Series A, dated 
Feb. 1, 1921. June 5, Page 39 

Nacional (Panama), 614%, 20-yr. G. 
B., Series A, due Jan. 1, 1946. 





June 3, Page 42 

Bank Gospodarstwaz Krajowego (Warsaw, 

Poland), 7% Mtge. G. B June 5 and 6 

Boston Store of Chicago, Inc., 5% Secured 
Gold Notes, due Jan. 1, 1938. 

June 8, Page 31 


Childs Real Estate Company, Investment G. 
B., dated Sept. 1, 1909. June 4, Page 47 
nsoli as Electric Light and Power 
Co. of Baltimore, ist Ref. Mtge. 5% S. F. 
G. B., Series F, dated Feb. 1, 1919. 

D ¢ ant , a > Page 39 
cent « Antioquia (Rep. of Co ia), 

-yr. 7% External Secured 8. F. G. B., 
Series A, B, C and D June 9, Page 47 

Interstate Natural Gas Co., Inc., ist Mtge., 

10-yr., 6% 8S. F. G. B., due July 1, 1936. 


Kingdom of Norway 
Ext. 5% 8S. F. G. B., due 


J 
National Hun jan Industrial Mortgage Inst. 
Ltd., ist tge. 7% 8. F. G. B., Series A, 
due Nov. 1, 1948. June 5, Page 39 
New York Telephone Co., 30-yr. 6% S. F. G. 
B., due Feb. 1, 1949 June 4, Page 47 
Ohie State Telephone Co., Cons. & Ref. Mtge. 
8. F. G. B., dated July 1, 1914. 
June 9, Page 47 
Pennsylvania Glass Sand Corp., ist Mtge. 6% 
8. F. G. B., due July 1, 1952. 
June 8, Page 31 
Pennsylvania Power & Light Co. (Northern 
Cen Gas Co.) ist & Ref. Mtge. 50-yr 5% 
G. B., dated 1912. June 4, Page 47 
Pennsylvania Power & Light Co. (East Penn 
Electric Co.) ist Mtge. & Ref. Lien 6% G. 


B., due 1953. June 4, Page 47 
Philadelphia Electric Co., ist Lien & Ref. 
Mtge. G. B., 5% Series, due 1960. 


June 5, Page 39 

Republic of Chile, Railway, Ref. Ext. 6% S. 
F. G. B., due Jan. 1, 1961. June 5, Page 39 

Rogue River Electric Co., ist Mtge. 30-yr 
5% 8S. F. G. B., due July 1, 1937. 

June 3, Page 42 

Scarsdale Supply Co., ist Mtge. 6% s a 
No. 1 Chase Road Bidg. Bonds, dated June 
1, 1926. une 5, Page 39 

Sinciair Orude Oil Purchasing Co., 10-yr. 514% 
G. B., Series A, due Jan. 1, 1938. 

June 5, Page 3 

Southeastern Realty Co., Alabama aed 
Co. Bidg. ist Mtge. S. F. G. B., 5%%, due 
July 1, 1945. June 8, Page 31 

Union Electric Light & Power Co. of Tilinois, 
lst Mtge. 5%% G. B., Series A, due Jan. 
1, 1954. June 5, Page 39 

STOCK REDEMPTION. 

Public Service Electric and Gas Co., 6% Cum. 
Pref. Stock, 1925 Series June 8, Page 31 
Clippings of advertisements listed above 

mailed, without charge, if requested 
within 30 days. 
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Securities News of Out-of-Town Markets 


HI The Ohio Bell Telephone 
Company has filed a peti- 


tion with the Public Utilities Com- 
mission of Ohio for authority to issue 
and sell $30,000,000 in common stock 
of $100 par value, partly to reimburse 
the treasury for expenditures made in 
acquiring property and in extending and 
improving its facilities. Virtually the 
entire common stock is owned by the 
American Telephone and Telegraph 
Company. 

The Ohio company previously filed with 
the Secretary of State of Ohio a certifi- 
cate of amendment to the articles of in- 
corporation changing $50,000,000 pre- 
ferred stock into a like amount of com- 
mon stock. The A. T. and T. at the end 
of 1930 owned 56.21 per cent of the pre- 
ferred stock, which was called for re- 
demption last Jan. 1. 


Central Savings and Loan Company 

Depositors of the Central Savings and 
Loan Company, which ceased operating 
in 1930, will be repaid in full when busi- 
ness conditions permit liquidation of all 
assets, James A. Devine, receiver, states. 

Since May 1 all funds coming into 
the hands of the receiver have been in- 
vested in short-term or demand certifi- 
cates, which will permit shortly the pay- 
ment of a dividend. Approximately 
$500,000 has been collected from mort- 
gages, interest, rents from buildings and 
in income from miscellaneous sources. 
Leases providing an annual income of 
$52,000 have been obtained from occu- 
pants of the company’s former banking 
rooms. 


Cleveland Cliffs Iron Company 

Directors of the Cleveland Cliffs Iron 
Company have taken no action on the 
common dividend due at this time. The 
last common dividend was paid on March 
25 at the rate of $1 annually, previous to 
which stock had been on a $4 annual 
basis. The regular quarterly dividend of 
$1.25 on preferred was declared, payable 
June 15 to stock of record June 5. 

Directors of the Cliffs Corporation, 
holding company for the Cleveland Cliffs 
Iron, also took no action on the common 
dividend. Last quarter Cliffs Corpora- 
tion dividend was 25 cents and on Dec. 
20 a 65-cent quarterly dividend was 
paid, previous to which stock was on a 
$4 annual basis. 


Ohio Water Service Company 
The Ohio Water Service Company has 
started construction on a new water-soft- 
ening and treating plant at Massillon, 
Ohio. The new plant will cost about $175,- 
000 and will’ rank as one of the most 
modern units of its kind in the State. 


Truscon Steel Company 

The Truscon Steel Company reports 
that its payroll in May increased 15 per 
cent over April. Julius Kahn, president, 
said he expected operations to continue 
at a high rate through June, July and 
August, both at Youngstown and Cleve- 
land. 


Empire Steel Corporation 

Preparations are being made for the 
resumption at Niles of the Falcon works 
of the Empire Steel Corporation, recently 
placed in receivership. C. H. Henkel, re- 
ceiver, has been granted permission by 
the court to operate the properties. Oper- 
ating normally, the corporation’s plants 
at Niles employ 1,800 men. 


Youngstown Sheet and Tube Company 
The Youngstown Sheet.and Tube Com- 
pany has declared the regular quarterly 
dividend of $1.37% on the 5% per cent 
referred stock, payable July 1 to stock- 
olders of record June 13. 


Steel Pipe Buying Supports Production 
Schedules 

Steel pipe buying is supporting produc- 
tion schedules of the Mahoning Valley 
iron and steel companies better than 
heretofore, with the result that opera- 
tions in the second week in June will 
show a moderate gain over the first week 
of the month. Some of the pipe-buying 
which makers have been predicting is be- 
ginning to materialize and further orders 
of this type may prevent any serious cur- 
tailment during the Summer months. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 1094, 1095 and 1096 


The State of 


GOUTHERN?*: 35" 


ginia has awarded an additional is- 
sue of road bonds totaling $5,000,000 at 
the low interest cost of 3.625 per cent. 
The award was made to a syndicate 
headed by the Chase Securities Corpo- 
ration and including Harris, Forbes & 
Co.; Hallgarten & Co., R. L. Day & Co., 
Kean, Taylor & Co.; Ames, Emerich & 
Co., Inc.; B. J. Van Ingen & Co., Inc.; 
H. L. Allen & Co., the Mercantile-Com- 
merce Company, St. Louis, and the 
Charleston (W. Va.) National Bank. 

The bankers named a price of 
100.00204 for $1,772,000 of the bonds, due 
on June 1, 1932 to 19384, as 4%s, and 
$3,228,000, due on June 1, 1944 to 1956, 
as 3%s. The 3%s will be placed on the 
market at prices ranging from 98% to 
99% and the 4%s at prices to yield 2 to 
3.55 per cent. 

A syndicate headed by the National 
City Company made the second highest 
bid, that of a 3.6456 per cent basis, 
amounting to 100.003 for $2,425,000 of 
the bonds as 4s and $2,575,000 as 3%s. 
The First National Bank, New York, and 
Halsey, Stuart & Co., Inc., and associates 
named a 3.6645 per cent basis, bidding 
100 for $1,745,000 as 4%s and $3,255,- 
000 as 34s. 

The fourth bid was par, plus a nom- 
inal premium, for $2,764,000 of the bonds 
as 4s and $2,236,000 as 3%s, equivalent 
to a 3.68 per cent interest cost, made by 
a group headed by the Bankers Company 
of New York and the Guaranty Company 
of New York. 

On March 24 last the State awarded 
to the Case Securities Corporation and 
associates $5,000,000 road bonds, $1,421,- 
000 as 4%s and $3,579,000 as 3%s, at 
= equivalent to a 3.836 per cent 

asis. 


Commonwealth and Southern 


The Commonwealth and Southern Cor- 
poration spent $74,297,893 for additions 
and improvements to poo y in 1930, 
according to the annual report mailed to 
stockholders. About 86 per cent of this 
amount was for the electric department, 
6 per cent for the gas department and 
the remainder for other operations of the 
system. 

The generating capacity was substan- 
tially enlarged by the completion of va- 
rious hydro and steam generating sta- 
tions, and about 200,000 horsepower of 
installed capacity was added to the sys- 
tem. 

Taxes for the year amounted to $14,- 
002,057, equal to about 10 per cent of 
gross earnings and to 18 per cent of net 
earnings after depreciation. The stocks 
of the corporation at the end of the year 
were owned by 20,187 preferred and 140,- 
721 common stockholders residing in 
every State, the District of Columbia, 
Hawaii and thirty-eight foreign coun- 
tries. Including subsidiary preferred 
stocks held by 111,439 stockholders, there 
are more than 272,000 stockholders in the 
system. 

The report adds that the program of 
corporate simplification was continued 
during 1930 by eliminating sixty com- 
panies, thereby saving numerous ex- 
penses incidental to their existence. 

As previously reported, gross earnings 
were $141,656,531 from all sources, com- 
pared with $147,370,482 in 1929, and net 
income after depreciation was $28,735,- 
257, equal after preferred dividends to 
slightly more than 60 cents a share on 
the common stock. 

The consolidated balance sheet for Dec. 
31, 1930, shows total assets of $1,162,- 
717,284, including $1,032,252,068 prop- 
erty, plant and equipment. Investments 
in ey advances to affiliated and other 
companies were $24,054,765. Current as- 
sets were $72,207,778, including $22,214,- 
678 cash, and current liabilities were 
$24,374,580. Reserves amounted to $76,- 
864,683 and earned surplus to $9,548,255. 


Universal Leaf Tobacco Company 

The Universal Leaf Tobacco Company 
has declared the regular quarterly divi- 
dends of 75 cents on the common and $2 
on the preferred stocks. Common divi- 
dend is payable Aug. 1 to stock of rec- 
ord July 17 and preferred July 1 and 
June 19, respectively. 


For Transactions on the Southern Stock 
Exchanges See Pages 1094, 1095 and 1996 


OSTO A group headed by 
Harris, Forbes & Co. 


and including Halsey, Stuart & Co., 
Inc., The First National Old Colony Cor- 
poration, E. H. Rollins & Sons, Inc., F. S. 
Moseley & Co., Coffin & Burr, Inc., and 
General Utility Securities, Inc., has un- 
derwritten and is offering a new issue of 
$4,500,000 New Bedford Gas and Edison 
Light Company 3 per cent gold notes 
which will Be dated June 15, 1931, and 
will mature in 1932. Proceeds of the fi- 
nancing will be applied toward the re- 
tirement on July 1 of the entire mortgage 
debt amounting to $3,817,000 and the 
coupon notes totaling $762,000 of the 
company now outstanding. The issue will 
be priced at par and accrued interest. 
The company was incorporated in 1850 
in Massachusetts and does the entire 
electric light and power as well as the 
gas business of New Bedford, Fairhaven, 
Dartmouth, Acushnet, Freetown and 
Mattapoisett. In addition it wholesales 
electricity in \Wareham and to the Cape 
and Vineyard Electric Company, an af- 
filiate serving Cape Cod. 


Colonial Beacon Oil Company 
The report of the Colonial Beacon Oil 
Company for the quarter ended March 
31, 1931, shows net loss of $1,005,011 
after interest, depreciation, &c., compar- 
ing with net loss of $856,861 in the first 
quarter of 1930. 


Lowell Gas Light Company 

A new issue of $1,500,000 Lowell Gas 
Light Company 3 per cent gold notes is 
being offered by Harris, Forbes & Co. 
The notes, dated June 15, 1931, to mature 
June 15, 1932, are priced at 100 and ac- 
crued interest. Proceeds from this fi- 
nancing will be used to retire current in- 
debtedness of the company and for other 
corporate purposes. Capitalization of the 
company, upon the completion of this fi- 
nancing, will consist of this issue and 
60,962 outstanding shares of capital stock 
(par value $25 per share). 

Net earnings for the year ended 
April 30, 1931, before interest, deprecia- 
tion, dividends, &c., were $374,236, over 
8.3 times the annual interest require- 
ments on the total debt (this issue) of 
$45,000. Net earnings after provision for 
depreciation were over 7 times annual 
interest charges. 

The Lewell Gas Light Company was 
incorporated in 1849 under the laws of 
Massachusetts and does the entire gas 
business in Lowell, Tewksbury, Chelms- 
ford, Dracut and Billerica, serving more 
than 24,000 customers in a territory hav- 
ing a population estimated in excess of 
125,000. The company is an important 
operating subsidiary of American Com- 
monwealths Power Associates, affiliated 
with the American Commonwealths Pow- 
er Corporation. 





Winchester Repeating Arms Company 

In response to inquiries, the bondhold- 
ers protective committee for the first 
mortgage 7% per cent bonds of Winches- 
ter Repeating Arms Company is advising 
depositing bondholders that the filing of 
a petition for the foreclosure of the mort- 
gage is simply one of the formal steps 
usual in such cases. A letter sent by the 
committee to the depositing bondholders 
states that the filing of the petition does 
not change the conduct of the receiver- 
ship or cause any interruption in the 
business, which will be carried on during 
the receivership as heretofore. 





For Transactions on the Boston Stock 
Exchange See Pages 1094, 1095 and 1096 
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New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 
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New York and Boston Stock Exchanges 
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UFFAL The Niagara 
Hudson System 
last week put into service an addi- 
tional generating unit at the Huntley 
steam-electric station of Buffalo, raising 
its capacity to 622,000 horsepower. This 
is almost 50 per cent greater than the 
installed capacity of the 448,000-horse- 
power Schoellkopf hydroelectric station 
at Niagara Falls, only twenty-two miles 
away. 

Utility men in the State remarked on 
the fact that one of the largest coal-burn- 
ing electric generating stations in the 
world had been erected near Niagara 
Falls, which is the greatest source of 
hydroelectric power in the world. Includ- 
ing the E. D. Adams station, the in- 
stalled capacity of hydroelectric plants 
on the American shore of Niagara Falls 
is 555,000 horsepower, while an additional 
capacity of 130,000 horsepower is in- 
stalled in Niagara Hudson’s Rankine sta- 
tion at Niagara Falls, Ont., on the Cana- 
dian shore. 

The present development of hydroelec- 
tric power on the Niagara River, under 
the boundary waters treaty of 1909-10 
between Great Britain and the United 
States, is limited to that which may be 
developed from flows of water not ex- 
ceeding a daily diversion at the rate of 
36,000 cubic feet a second on the Cana- 
dian side and 20,000 cubic feet a second 
on the United States side of the river. 

A new treaty, including provision for 
remedial work to retard erosion of the 
Horseshoe Falls, which would make more 
water available for power generation, 
was approved by the Canadian Parlia- 
ment, but killed in committee of the 
United States Senate a few months ago. 


Albany, N. Y. 

The city of Albany, N. Y., has awarded 
a new issue of $2,310,000 of bonds to the 
Bancamerica-Blair Corporation and El- 
dredge & Co., at their joint bid of 101.161 
for the bonds as 3%s. The issue consist- 
ed of $1,170,000 public improvement 
bonds, due on June 1, 1932 to 1971; $740,- 
000 local improvement bonds, due on 
June 1, 1932 to 1941; $300,000 water 
bonds, due on June 1, 1932 to 1951, and 
$120,000 municipal equipment bonds, due 
on June 1, 1932 to 1939. 


Rochester, N. Y. 

Award of a new issue of $1,108,000 
city of Rochester (N. Y.) notes, $125,000 
due in four months and the balance in 
eight months, has been made to Barr 
Brothers & Co., Inc. On an “all-or-none” 
bid they obtained the four-months notes 
on a i cent basis, plus a premium 
of $9, and the eight-months notes on a 
1.49 per cent basis, plus a premium of 


$9. 


For Transactions on the Buffalo Stock 
Exchange See Pages 1094, 1095 and 1096 











SCHOELLKOPF, HUTTON 


& POMEROY, Inc. 
70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
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Buffalo Stock Exchange 
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Slight Improvement in Canadian Business: April 








HE Annalist Index 
41 of Canadian Business 
Activity in April rose 
0.6 point to 68.8 from 
the revised figure of 
68.2 for March. An 
equal number of series 
included in the com- 
bined index showed 
increases and decreases, but the more 
heavily weighted series were among 
those showing increases. Electric power 
production, freight car loadings and 
newsprint production, whose combined 
weights are over 75 per cent of the 
total, showed moderate gains in April 
and are responsible for the increase in 
the combined index. Several series hav- 
ing smaller weights declined very sharp- 
ly and the irregularity of their move- 
ments makes it difficult to discern a 
trend in the entire statistical group. 

The series showing increases in April, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and 
variations in cyclical amplitude, were: 
Electric power, newsprint, automobile 
and flour production, freight car load- 
ings and exports of boards and planks. 

The series showing decreases were: 
Copper exports, cattle slaughtered, con- 
struction contracts awarded, pig iron and 
steel ingot production and crude rubber 
imports. 

Table I gives for the first four months 
of 1931 the indexes of the series included 
in Chart 1 and the combined index. Each 
* series has been adjusted for seasonal 
variation, long-time trend and variations 
in cyclical amplitude. 


TABLE I. ANNALIST INDEX OF CANA- 
DIAN BUSINESS ACTIVITY 











3.1. —— 
Apr. Mar. Feb. Jan 


Series 

Copper exports ” 21.4 38.5 61.3 93.0 
Passenger car produc... 55.0 46.5 43.9 36.7 
oe. car loadings. 69.7 65.9 63.2 65.3 
Cattle slaughtered..... 88.3 94.9 97.4 92.1 
Contracts awarded. 40.6 113.2 117.6 119.0 
Flour production 77.8 72.5 68.9 64.5 
Newsprint production... 74.0 68.8 65.7 68.1 
Pig iron production...... 80.9 85.9 85.9 62.9 
Steel ingot production... 115.2 128.1 121.3 88.4 
Elec. power production. 68.9 64.8 64.7 66.1 
Exp. of boards & planks 79.0 72.5 79.6 68.5 
Crude rubber imports... 55.6 63.5 65.0 51.7 

Combined index. 68.8 168.2 67.9 68.0 


tRevised. 


Of major importance was the rise 4.1 
points in the electric power index, which 
is the most heavily weighted series in- 
cluded in the combined index and which 
is indicative of industrial activity in 
Canada. The normal seasonal movement 
for electric power production is down- 
ward for several months from March 
on, but actual production increased in 
April, thus raising the adjusted index. 
The adjusted index is 68.9 for April as 
compared with 64.8 for March and 86.5 
for April, 1930. The April index is 
the high for the present year. 

Newsprint production in April showed 
a greater than seasonal gain, the ad- 
justed index rising to 74.0 from 68.8 in 
March. The index has shown a moder- 
ate gain for March and April, carrying 
the latest index figure 2.1 points above 
the low point of 1930, but as has been 
repeatedly pointed out, the important 
factor in the newsprint industry is price. 

The result of repeated price cuts is 
shown in the announcement of reorgan- 
ization plans by the securities protec- 
tive committee of the Canada Power and 
Paper Corporation and subsidiaries. The 
proposal of the committee is of interest 
in that it not only fits the case of Can- 
ada Power and Paper but also that of 
other paper companies which may be 
forced to take similar steps later on. 

The committee proposes that a new 
company be formed to acquire the assets 
and undertaking of Canada Power and 
Paper and its subsidiaries. The prin- 


Index O.6 Point Higher 


cipal aim is the elimination of a compli- 
cated capital structure. This will be ac- 
complished by the issuance of only com- 
mon stock of no par value and one class 
of bonds, all ranking equally. At pres- 
ent various bonds are secured by mort- 


Paper Corporation and above-named ¢on- 
stituent companies and representing in- 
vestors who hold, in aggregate, large 
amounts of all classes of securities and 
shares of these companies have com- 
pleted an intensive examination of the 
corporation’s affairs in the light of con- 


Chart 1 
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gages upon specific properties, but are 
dependent upon the entire group for rev- 
enues. 

Giving the reasons why reoragnization 
is necessary, the committee’s letter says 
in part: 

The members of the securities pro- 
tective committee of Canada Power and 





ditions now prevailing in the newsprint 
industry. 

This examination has convinced the 
committee that, under existing condi- 
tions and having regard to volume of 
newsprint consumption and selling 
prices, it will be impossible, for some 
time, to pay any interest or dividends to 
holders of any of the securities or shares 
of above-named companies. 


The whole system is severely handi 
capped by lack of working capital. The 
acquisition of capital assets, potentially 
valuable but at present non-productive, 
and the recent maturing of obligations 


assumed in that connection have seri- 


ously depleted,the current asset position 
and have produced an acute situation 
which must be promptly and effectively 
dealt with. 

An encouraging business sign is the 
four months consecutive increase in 
automobile production, which carried 
the index from 36.7 in January to 55.0 
in April. The normal seasonal move- 
ment in this series is sharply upward 
from January on, reaching its peak in 
May. Automobile production was ex- 
tremely hard hit by the depression, the 
adjusted index falling from a high of 
171.6 in March, 1929, to a low of 24.8 
in October, 1930. 

Car loadings in April increased slight- 
ly, the adjusted index rising to 69.7 from 
65.9 in March; it compares with 83.1 in 
April, 1930. The movement of grain and 
grain products during the first part of 
1931 has helped to keep up the level of 
car loadings, but weather reports so far 
indicate that unless relief comes soon 
the size of the new crop will be much 
smaller than last year and loadings 
smaller. The Wall Street Journal re- 
ports the condition of the wheat crop of 
Western Canada as 75 per cent of nor- 
mal on May 31, 1931, as compared with 
90 per cent of normal on the same date 
in 1930; 90 per cent in 1929, and 97 per 
cent in 1928. The area affected by 
drought includes more than 80 per cent 
of Canada’s wheat acreage. The drought 
together with falling commodity prices 
constitutes two very dark aspects of the 
business situation. 

One of the unfavorable aspects of the 
April business situation was the drop in 
construction contracts awarded. The 
normal seasonal movement for April is 
a marked increase over March, the in- 
crease sometimes exceeding 100 per cent. 
This year, however, April contracts 
totaled only $22,708,000 against $27,312,- 
000 in March. 

Table II shows for the past ten years 
the total construction contracts awarded 
in March and April. 


TABLE II. CONSTRUCTION CONTRACTS 
AWARDED 


(Thousands of Dollars) 

April March. 
1922 22,579 11,708 
1923 27,304 15,648 
1924. 30,199 11,584 
1925. 24,887 13,393 
1926. . 37,292 19,779 
1927. 38,582 17,466 
1928. 56,346 22,946 
1929. 43,328 27,125 
1930. 48,779 24,263 
1931. 22,708 27,312 


The Stock Markets in May 


Canadian stock markets in May under- 
went further liquidation, the Dominion 
Bureau of Statistics’ index of security 
price falling to the lowest point since 
September, 1925. The general index for 
May is 81.4, as compared with 97.1 in 
April and 217.1 in September, 1929. All 
groups of stocks included in the general 
index were sharply lower, many new low 
records being established. 

Table III gives for March, April and 
May of the present year the index num- 
bers of security prices as reported by the 
Dominion Bureau of Statistics. 


TABLE Ill. INDEX NUMBERS OF CANA- 
DIAN SECURITY PRICES, WEIGHTED 


1931 

May Apr Mar 
Genera! index 81.4 97.1 110.8 
Banks : 101.3 109.1 111.6 
Utilities ........ 85.2 104.8 116.1 
Industrials, total 89.0 106.8 127.8 
Iron and steel. 103.2 126.7 151.8 
Pulp and paper. 14.4 18.1 21.8 
Milling ng : 56.2 86.2 102.8 
Textile ines . 49.9 59.3 62.5 
Food ; 109.8 122.6 128.7 


H. E. HANSEN. 
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ONDON.—The = Stock 
Exchange was dull 
on Monday, with con- 
siderable discussion 
among members con- 
cerning the week-end 
conference at Cheq- 

se uers. Little business 

~~ was transacted in 

British Government funds and quota- 

tions mostly were lower at the opening 

but improved later. The war loan 

closed stronger at £103 3-16. 

Most of the industrials moved against 
the holders. Courtaulds dropped to 25s 
although several textiles were better. 
Imperial Chemical was down to 12s 9d. 
Some sharp declines were registered in 
the internationals, the result of news of 
weakness in Wall Street. 

Idle conditions prevailed in rubber 
shares, the commodity reacting to 3d a 
pound. All the oils were lower, even 
Anglo-Persian dropping to 32s 6d, despite 
the company’s favorable report; Royal 
Dutch fell to £15% and Burmah to 43s 
9d. Among the Rhodesian mining stocks 
Chartered fell to 18s 10%4d. and Rhokana 
to £35%. Rio Tinto dropped to £15% in 
sympathy with the fall in the price of 
copper. 

The London Stock Exchange was 
more cheerful on Tuesday, prices in 
nearly all sections showing favorable 
movements, due mainly to Monday’s late 
rally in Wall Street. The unexpected 





‘influx of gold and the posting of an- 


other favorable bank bulletin caused 
British funds to strengthen. 

The strong recovery on Wall Street 
proved an excellent tonic to the London 
market last week. Under the influence 
of the American recovery, accompanied 
by bear covering induced by the Wall 
Street advices, by the better tendency 
of the foreign exchanges at the week- 
end, by reassuring advices concerning 
the Austrian Credit Anstalt and by one 
or two encouraging industrial reports, 
the market in the last half of last week 
received a decided fillip. Before this 
turn for the better came, however, the 
disturbing movement of the foreign ex- 
changes and the great weakness of in- 
ternational securities had created much 
anxiety. 

The following are closing prices on the 
London Stock Exchange on June 9, with 
net change from prices of June 2: 


Net 
Price. Change. 
Fete Oe lls 9d ; 






OS) = ORR £15, + 
Brazilian Traction ........... $14% + 1% 
British-American Tob ........ £2% — 
eae 4s t 6d 
Bwana M’Kubwa........... 3s 444d 44d 
a. a ae Wireless, A. sg t 


CEE cc cdaniasicnsvrescesequna 





Celanese Corp. of Am......... £1% is 
_ EEE £1 ny 
SSSR a £3% — y 
er 45s 3d + 1s 3 
Dunlop Rubber ...........- 15s 14d 13 1 
Op "SS yer 8s s Ted 
Graphophone Co, Ltd...........£% + wy 
Hydroelectric ...............-.$1T + 1 
rere 23s 9d +4s 474 
Imperial Chemical ............. 13s T 104d 
ERRDOTINE TORRSSO .....00ccccecs 85s 1s 3d 
International Hold ..... ...$1% + \% 
International Nickel .........$12% + 2% 
London Midland Ry..........4154 — . 
London Underground .....20s 1 + 1 
Mexican Eagle ............- 6s Tod + 6d 
sce cenc sens c's 2s sa 
eG Frere £2% sia 
Rhodesian Anglo-Amer ...... is6d + Td 
Rhodesia Cong Border.........£3% + ~ 
| i Re £15% + 1 
UE OO ear £16% + 5% 
I OE os o:0.6:0:0 055 5 4.0:06410 18s 6d ‘8 
TS arr + Le 
WE GEE vocnvesccceccceson £1% - 
United Havana Ry ...........-. 3 

. >a eeore 6s 3d 
ee Ree £103 + Ig 


*Per cent of par. 


Paris 

General uncertainty of Germany’s fi- 
hancial position and its effect on repara- 
tions and war debts resulted in a re- 
actionary session of the Bourse on Mon- 
day. The ground gained last week, due 
to the improvement in the New York 
market, was not sufficiently secure to 
resist the widespread feeling of impend- 
ing financial changes in Europe, and all 
except a dozen or so of minor stocks 
registered losses. The Bank of France 
fell 750 francs and electrical stocks were 
among others which suffered severely. 

After an early improvement prices 
on the Bourse on Tuesday slipped back 
gradually to Monday’s general level of 
prices, and the closing tone was weak 








ROC iri atte Ferg rere 
EOE Ce ae ee 
Ss 8 Ore ere 
gs win taln x aaah wien eine ae 
ee SE ok c cabo mak eK Pees oo ws 


N. Y. Stock Exchange N. ¥. Curb. 
. . .$19,912,000 $1,844,000 
..- 16,790,000 1,588,000 
... 12,103,000 2,218,000 
.. .348,662,500 32,137,000 
.. . 315,580,000 47,458,000 

High. Low. 

ine 107.67 106.92 


10 Foreign Government Bands ....... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year te Date. 


Mention S@ ...... 103 @1023%% 10234@102% 10474@102 10214@102 
British con. 2%s.. 597%4@ 595% 60%4@ 59% 60%@ 55 564%4@ 55 
British 4%4s ..... 101%, 1013%4@101% 102%@ 991%, 98%4@ 98 
French rentes (in 

Er 89.40@89.10 89.40@89.10 89.60@85.50 87.90@87.12 
French W. L. (in 

rere 103.30@102.60 102.60@102.40 104.90@101.10 102.00@101.35 


Same Week 1930. 








and far from satisfactory. Comments 
following the Chequers interview still 
weighed heavily on the market. The 
better market in Wall Street on Monday 
undoubtedly had a favorable effect on 
trading immediately after the Bourse 
opened, but the improvement could not 
be maintained. 

French rentes were steady, closing as 
follows: 3 per cent, 89.05; 1918 4s, 
103.80; 1920 amortizable 5s, 136.70; 
1928 5s, 103.45; 1920 6s, 101.60; 1927 6s, 
103.70. 

Unfavorable tendencies on the Bourse 
seemed to be growing more apparent 
at the beginning of last week, but a 
sudden change for the better occurred 
later and in some stocks the upward 
reaction was fairly sharp. This rise was 
due to better reports from foreign mar- 
kets and was chiefly attributed to cov- 
ering by the bears; but financiers who 
view with calmness the movements of 
the Bourse consider also that an unwar- 
ranted degree of pessimism had been 
lately manifested. In the minds of these 
people the end of the crisis is not yet 
near, but feeling is strong that its con- 
sequences may already have been abun- 
dantly discounted in present prices. The 
psychological factor just now plays a 
particularly important part in the action 
of the markets. 

The following are closing prices on 
the Paris Bourse on June 9, with net 
change from prices on June 2: 


BANKS. 

Net 

Francs. Ch’ge. 

Banque de France............... 16,100 +100 
Banque de Paris & des Pays-B. 2,070 + 10 
Comptoir Nat’l d’Esc de Paris.. 1,490 40 
err 2,270 “ie 

RAILROADS. 

Canadian Pacific .............0. 1 + 26 
cass nacatdorseveniansdseadon 2,030 + 20 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 2,430 + 70 
pe are 2, — 20 
Union d’Electricite ............. 1,001 = 

GE EEE, Gnd Crcessanntesevewex 880 

INDUSTRIALS. 

I, 5a on x kccenbenbeonee 850 — 10 

iin voids etna sa adenbeaue 530 a 

Etablissements Kuhlmann...... 510 — 19 

EE ED sc icndbes.4005 405658260 280 — 30 

Galeries Lafayette ............. 110 - 

Societe Andre Citroen........... 570 — 10 

Societe Francaise Ford......... 1838 + 3 

PN oo: 5.005000 cenéceusessce 1,720 — 60 
OILS. 

MAGEE THC. 5.000 cc tcvciscccccces 2,040 + 60 
CANAL 

Oe nb beunenemsaeeneneades 3% 14,200 
MINES 


po rer er 
REAL ESTATE. 
Societe Generale Fonciere...... 370 


Berlin 

Despite the conversations at Chequers 
and the general outlook for German for- 
eign affairs, which seems somewhat im- 
proved, the Boerse did not relinquish 
its reserve and remained os pas- 
sive on Monday. There was no display 
of optimism on the part of the general 
public or speculators, who were inclined 
to await further developments before 
determining their attitude. After a 
weak opening, with losses averaging 
about two points, attributed more to a 
lack of buyers than the volume of sell- 
ing, there was a rally during the day. 

The Boerse continued to suffer on 


Tuesday from the reserve that marks 
public speculation. Uncertainty about 
the result of the Chequers conference 
and the fate of the Bruening emergency 
decree discouraged investors. Conse- 
quently, there was unsteadiness after 
the opening, with indications of greater 
strength. 

A small block of preferred railway 
stock, coming supposedly from an Amer- 
ican investment trust, which was offered 
by a leading bank, caused a general 
downward trend. The decline, however, 
was checked later. A slight rally near 
the end brought most stocks back to the 
opening level. 

The Boerse began last week with an- 
other slight decline, but it soon showed 
resisting power and buyers of certain 
stocks were confronted with a shcrtage. 
On Wednesday, under the influence of 
the favorable statement made at the 
Farbenindustrie’s stockholders’ meet- 
ing, there was a general although slight 
advance. On Thursday a sharp general 
rise occurred, with the leading stocks 
gaining 4 to 7 points, of which potash 
and rayon shares benefited most, but 
it was followed by a partial reaction 
under realizing at the close. 

The Frankfurter Zeitung’s index num- 
ber of Stock Exchange prices as of May 
29 was 71.99, compared with 73.19 on 
May 23 and with a low point of 72.35 
last Winter. The international index 
number of average prices on all the 
eleven chief European Stock Exchanges 
as of May 30 is below the lowest point 
of last Winter. Sihce March 7, when the 
highest figure of the present year was 
reached, this international index has 
fallen from 70.8 to 56.1. 

The following are opening prices on 
the Berlin Stock Exchange on June 10, 
with net change from closing prices on 
June 3: 


Per Net 
Cent. Dol. Ch’ge 
Berliner Handels .. 103 24.51 ] 
Commerzbank ...... 100% 23.91 
Darmstaedter Bank ... 116 27.66 - hy 
Deutsche Disconto Bank 100 23.86 
Dresdner Bank . 100% 23.86 
Reichsbank ... 121 28.79 6% 
I. G. Farben .... 114 27.13 —12% 
I. P. Bemberg ..... . 684%, 16.30 
German General Electric 81 19.27 — 2% 
Gesfuerel .......... 843, 20.17 234 
Rhein West Electric 102 24.27 — 1 
Siemens & Halske 13144 31.29 2% 
Dessau Gas ...... 105% 25.05 + 1% 
Harpen Mining .. sa 49% 11.78 + 2% 
rere , 41% 9.93 — 2% 
United Steel Works 414% 9.81 25% 
Salzdetfurth Potash . 165 39.27 54% 
Mannesmann Tubes 515g 12.28 —10% 
Hamburg American Line 44 10.47 25, 


Frankfort-on-Main closing prices on 
June 9: 
P.C. of 


Par 
German Railways 7% pf 84 
Reichsbank (12) ewe ia 125 
=. 2% . eee 33 
Siemens & Halske (14) 136 
Gelsenkirchen Mining (8)... 62 
North German Lloyd (6) - 47 
Frankfort Mortgage Bank (12) 126 
Metaligeselischaft (5) ‘ 57 
Otavi Mines (16 2-3) .. *18 
I. G. Farben Shares (12) 112 


*Rm per share of £1 par. 


The following cable was received from 
the Vienna Chamber of Commerce: 

“To balance the deficit in the State 
household the Governor has tabled bills 
providing for fresh revenue or a reduc- 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 6, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


tion in expenditure aggregating 87,000,- 
000 schillings. To this should be added 
the amount of retrenchments decided 
earlier in the current year, namely, 64,- 

“According to present provisions, this 
total of 151,000,000 is sufficient to meet 
the deficit likely to be caused by a 
smaller yield in taxes. 

“However, the further course in eco- 
nomic events and therewith the amount 
of taxation yield, will depend on the 
speed with which the Credit Anstalt is 
reconstructed. 

“Nervousness of some sections of the 
population is subsiding, it being realized 
that insufficient foreign support would 
severely hit, not only Austria, but neigh- 
boring countries also.” 

Italy 

The following are prices of important 
Italian shares on June 9, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 





BANKS. 
: Bid. Asked. 
ee reer -- TR T9% 
Banca Commerciale Italiana 67% 68 
Credito Italieno ............. 36% 37 
PUBLIC UTILITIES. 
iat ak sisas hs hea 304 0 be . % 8 
Adriatic Blectric .............0.:. 84 9% 
RE cdg dade w eek due en's vd208 . 2 1% 
ROSEN: GO Sscncancscscesvecens 3% 4 
le ee 27% 28 
Lombard Electric .......,.... 21 22 
_ i RRS ere 6 6% 
Termi MUGGCEIC ...cccccccscett : 17% 18% 
We wiles neatecsacisd pabaadea ses . 8 3% 
INDUSTRIALS. 
CO 6 ck eds bvtednees scare ces 4 44 
MUMOREO TOG. 66 occccscccscces . 1% 2% 
DIRE MEOCOUG kee cece ccs 9% 10% 
Isotta Fraschini 2 2% 
IEE san nkdet0s 6800450000000 1% ™ 
Navigazione Generale Italiana... 16 17 
PEP TE Sab ks sdserseccas 30 31 
Geneva 


The following are closing quotations 
on June 9: 


Swiss 

Francs 

Societe de Banque Suisse............ 829 
Union Financiere de Geneve......... 402 
a LEE (rT e re 929 
American European Secur..... osaae eae 
8 RPO ae | RS rere Tre 484 
Hispano Americana de El............ 1,400 
Nestle & Ang-Swiss Con Milk Co.... 598 

Kreuger & Toll pt deb........ Vegans 104% 
Cie Suedoise des Allum ‘“‘B”’.......... 238 
Mater CORUMDUS COUR, ccccsccscvesess 780 
Ste Meridionale d’El 7%, 1927........ += 


Italo-Argentine El Co............ oes 
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Dividends Declared  ““Si'rne‘Amaise’ and Awaiting Payment 


Pay- Hidrs. of Pe- Pay- Hldrs. of Pe- Pay- Hldrs.of 
Pe eee. oe Company. Rate. hod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record 
bie. 


Con Bak od Can, Ltd Q July June 15 Markle Banking a heey Rensselaer County 
it Co 2 July June 15 Hazelto a . June 
July June 15 June 3 
July June 30 
July June 20 


June 10 
June 19 


June 30 "pt 
June 20 Safe Deposit & Tr (Balt). 
Aug. — Electric 








bs 
Rate. ri 
July June 30 


July June 18 
July June 18 
July 
June 
July 
July 
June June 15 
June June 15 
June ; June 17 
July June 15 
July June 15 


‘oa a 
June 18 


ee 


June 15 
June 16 
June 16 
June 10 
June 8 
June 10 


- 


fg 
Alles & Fisher, Inc... 
Allegheny & Western R 


+. Davenport Hos Mills 
» Com Pwr ist pf... 


Dav & Mich R R pf 


. Wem & Gilbert. . .37 July June 12 
7% pt 


July June 
July June 
July June 
July June 
75¢ June 


Bnd Costes ‘Shar res. we .. May 
Singer Mfg Co, — Am dep 
rec for ord reg. ..-28¢c May 

Shattuck (F G) Co. 25¢ June 
Shaw’gan Water & Pwr...62c June 
Signal Royalties, 25c May 
South Porto Rico Sug pf...$2 June 
South Pitts Water 7% Jane si Le ; July 

Do 6% pt. . ‘ July 

Do 5% p Aug. 
South Car ‘owe $6 ist pf. 1. £0 June 
So’west Bell Tel pf.. ~ June 
South Union Gas pf, A. Noe June 

Do 7% pf... 13%¢ June 20 
South Texas Cotton a 
South Ac & Sulph p “sr 75 
South Bd & Shr one ‘pf. 75c 
Sparks Withingt sa -25¢ 
Springfield St Ry 
Springfield Ry } n i? C7 26). 32 
Spencer Trust Fund. 
oY Oil Ohio. 


June 1 5% pt 

standard ‘Steel Spring. . 
June 22 Starrett (L 5) Co. 
June 17 Do pf tees 
June 12 | state st Exchan ange 
June 12 | Standard Gas & Elec 
June 12 


Ut et tt ht On et et 


- 


D> ‘Ist pf, B. 
Do ist pf, Cc. 


June 15 Merch Refrig 
Do ist pf, 


Met Ice Co pf ; 

June 20 Mia Utne re es 

June 20 % pr in 1 
Do 6% pr lien. 

wae Do 7% pf, A.. 


Denver Tramway pf.. .37%e 
Deseret Sav Bank (Salt 
—— owe $1.50 


to BRAS See 
DOOLOHO OOOCOwnnOOOOO 


i) e 
ooo OnOOOOEn2OOROOOOO 
ot_ To mrerey --reveverey |_| foret— er erereas 


20c 

Deutsche Contl Gasgesell- 

schaft of Dessau 9 
Driver Harris Co 1% =. =. 15 
Duplan Silk Corp pf.. i 
Durfee T Co (B M C). 
East Malleable Iron 
Elm & Wmspt R R pf.. 
= Auto-Lite 


weceseee | _,D0 6% pf, A.. $1.59 
June 20 eS 
June 15 Do 6% pf .-$1. 
June 20 Miller Wholesale Drug. 
May 21 Minn-Hone 

June 30 Min Pr 2 

June 15 
June 15 
June 15 
June 15 
June 15 
June 22 Do pf 

June 18 Montana Power Co. 
June 15 Montreal Tramways . ee 
Monmou ‘ons 


~ 


ed : 
_ 
DOLOL POOOOLOOOLLL A2OOLO OOO OOOO 


Empire Sate posit 

Endicott-Johnson pf .....$1 

June 15 — Ry (Phila) 

Ampere Bank & Sout (East w py Fd ae 

range) .$1.50 June 20 | Exch Natl Bank (Pitts). 

Andover Realty 6% -$1.50 June 20 | Fear (Fred) a Ce 

— _— Suinibids, aa Fed Pub S 6 

May 17 | Fidelity Tr_( 


Amer Steel Fars ‘pf. 
Amer Wringer 
Amer Yvette pf 


PS 
NROOOLOOO ALLO! | 
o : 


June 

June 15 
June 16 
June 20 
June 20 
June 10 
June 15 
June 30 
June 20 
June 18 
June 18 
June 5 
June 30 
June 30 
June 30 
Aug. 11 
Aug. 11 
July 16 
June 15 
June 13 
June 15 
June 23 
July 1 
June 12 
June 12 
June 12 
June 12 
June 1 
June 1 
June 1 
June 10 
June 25 
June 25 
June 16 
May 11 


20 LOLDOOLOOOLOOLOLOLHL HOLLO®OOOLOOOO®: 008 
u o & a a a 


sss 8 
—e Re COCKE BHO eM eee ee 





June 76 funcie W Wks 8% pf 


‘ % 
An a: "Norwegian ‘Holdings 
June 20 wat ai Co (Wash, 


5 ne ar 
une 
Finance Co of Pa. $4 
—_ B First Nat Bank & Trust 
June 15 (Greenfield, Mass.).....$5 June 15 
June 15 | First St Pawn Shop , June 20 
June 26 | First Custodn Shrs a May 29 
June 13 First Nat Bank (N Y) June 25 
June 15 Florida P & L 7% pf.. June 9 
June 15 | Fruehauf Trailer pf June 20 
June 30 General = is pf June 15 
—_ 4 June 16 
wy June 16 
June 19 Gen. Pub Util $7 pf. 
G Farbenindustrie cums 39 
June 15 | Gen Realty & Ley } pf. ist 50 
June 20 Galveston Wharf S00 
June 11 


we Girard Tr Co’ ‘(Phila)’ 


Glen Cove Trust Co 
June > | Goodrich (B F) Co pt... 
June 20 “is a T&Ro 
June 25 Graymur Corp 2200222//% 
Glen Falls Insur. 
bt ye Sugar, a 


Gold & Stock Tel 
Greening Wire Co pf.. 
Guaranty Trust 


an 

2 © LODOO | 
) 
S 


nNNp 
Aan 


To; Fe - $2.50 
Atlantic Nat Bk (Boston). T5e 
ey -Fisher Tob, A 


June 15 


Do 
Straw x Clothier $7 pf.. 
Supersilk Hos’y Mills pf. $3. 50 
Sun Life Assur of Can. .$6. 
Super Port Cement, A. 
Superheater Corp .. 
a | Pete 

ts) 


an 
Auto Ins of aritord 
Badger L & Coal p 
Bk of New York a Tr. ..$4.50 
Banca Com’! Stallene Trust 
(New York) = 25 
Bank of America N 
Bankers Tr + a York). 
Barker Bros pf $1. 
Beatrice Creamery 


~ 


3 
©! 2OLLOLO | 
Det CIE CI bette beet pet ph et fed fk Oye pet pe pend ft ek tt 


eect atl Stee 
june 20 | New Bedford G & Edis Lt. tbe 
New Eng Eq pr $2 


Nkee i oar (Salem) > 
New England Eq 8% pf.. 
Nestle’s & Anglo-Swiss Cc 
Milk Co 8% pf 
Newberry 
f 


4 
* 
e 
5 
@ 


© 
ey hy Sy a ey 
SE&ce SEsecs 
“224 Seorse 


June 15 


nr 
Ondo 
Fa ay 
ee 
<< 


Taylor yt ao 
July 16 
July 16 by * — & Share. 
June 15 Third Nai Investors. 
June 20 39 Broadway, Inc, 6% pf.. 
June 15 Thomson-Houston Co 
July 6 dep rcets 
June 15 Thompson's Spa $6 pf.. 
June 20 Thompson Products 
June 20 Toledo Lt & Pwr 6% pf. $1.50 
June 20 Tide Water Assoc Oil oe = +4 
June 15 Torrington Co ... 
June 15 Toronto Gen Tr 
June 15 Toronto Mtge Co 
June 20 Transcontinental! 
eter, 28 ist pf 

ar. Tri-Cont 6% pf. 
June 8 | Tri-State Tel & Tel 
June 12 | Tri-Util $3 conv pf... 
June 22 Tunnel RR of oo Louis. .... $3 
June 10 | Un Loan (Brooklyn). 
June 20 | Un Pub Util $6 pf... 
Union Pass Railway.......$4 
Union Tr (Providence).... .$2 
June 30 United Bk & Tr (St L). .$1.50 
June 30 : United Light & Rys (Del) 7% 
June 30 June 15 prior pf . .58 1-3c 
June 15 June 12 
July 1 June 13 ree 
July June 13 United Tr (Toronto). . . . .$1.75 
July June 13 United New York Bk tr shrs 
July June 13 Ser C3 .. .20871c , June 
July June 
July June 
June June 
June June 
July June 
July June 
July June 
July June 15 | Universal Crane pf.. June 
July June 13 | Universal Leaf Tobacco. July 
June 30 June 15 Do p June 
June 30 June 20 Virginia Pub Svc 6% pt June 
July 15 June 30 Do 7% pf. : June 15 
July 1 June i15 Virginian Ry pf. July 18 
June 15 June 10 Waitt & Bond, B June 15 
June 15 June 10 Walgreen 614% pf June 20 
Waukesha Motor June 15 
July 1 June 30 | Waterby Nat’ Bk (Conn). si. 25 June 13 
July 1 June15 | western Union Tel. 2 June 25 
June 30 June 20 | West Boyleston Mfg pf 
June 30 June 20 | West Coast ii pf... : 
June 30 June 20 | Weils Fargo Bk & Union Tr 

(San Francisco) . 25 

June 13 June 8 | West Hartford Trust $1.50 
July 1 West New bBrighion Bank 
July 1 (Staten Island) .........$4 
July Westmoreland, Inc 30c 
June West Penn Elec, A. 
July West Penn Pwr 7% pt. - 5 
July Do 6% pf $1. 
July West Can Fl’r Mill pf. .$1. 62\4 
June West Jer & Seashore dg $1.50 
July West gd * Lt 7% pf. .$1.75 
July Do 6 oo $h. 50 
wheeling Mricet pf, a Ae 

Do pf, B. - $2.50 


> 2 ¢ Oo c) > ag oo > 
2: DOO OOOLHOOHOZO®OHOOOHOOO OOOOHOHOVBVOOOO lesen et 


New London & No Ry.. 

Newman Mfg 

Newport Elec 6% pf 

N Y Investors ist pf 
Y, Lack & W 


ow 
5 
< 


June 10 
June 20 
June 15 
June 13 
June 15 
June 16 
June 15 


May 22 
June 16 
June 15 
June 15 
June 15 
June 20 
June 15 
June 15 
June 23 
June 2 


June 15 


J 
Mune 33 | Noplitt Sparics 


North Cont Util, 
June 14 Do 7% pf 
Do 


m3 4 Mfg a 
Greene R R C 
Guenther (Rudoip), 
(Russell) 
Gypsum cape & Alab 
Hachm-Li Co pf. 


, a 
BO DOPOLL DHCD 


Brit Mtge & Tr Corp. 
Brunswick-Balke pf . 
Bucyrus-Monighan, June 20 Meeate: Wham 

June 15 | Norwood Park 

5 med 15 Bank (Chicago) 
yune 22 | Northern R R of N H. 
June 15 | Northwestern Yeast 
Nor & Wash Steamboat Co.$3 
Nor & Worcester RR pf... .$2 
Novadel-Agene 1 


P 
Nova Scotia Ship pf 
Nunn-Bush Wel Shoe 


ic, Pp 
Bur, C R & Nor Ry.. 
Byllesby a ™), Bee 
pe a 


Homestake Mining Co. 

Honey Dew pf, A 

Household Finance, 
Do B 


Do pt 


June 15 
June 15 
June 15 
June 20 


iad & 

Rooke ee SSS8i.uis u + eyeyer _ fepeveyer aerey ToT Oveveven —-| 1+ at ay eta n ann 
So > 

OBER OCOYOOLHHO O OOOOOOO 


Deo 
Cent Nat Bk (Wiim).... 
Chatham & Phenix Bk 
Chase Br & Cp $ eden 
June 12 Imp Chem "ind, Amer ) os rec 
for ord re; 
May 15 Independence F Ins. 
June 12 Ind Gen Service pf ; Do 2d p 
June 12 Ind & M El 6 i Q Ohmer Fare Reg pf.. 

1% pt June bs Finance Co 


June 13 | Unit Pub Ut 35.1 15 Pt. -.$1.43% 
June 16 ig . .12%c 
June 1 Do B , 
June 1 
June 24 
June 10 Do 
June 10 | ys Trust (New York). 


8 
Q 
Q 
Q 
we 
Q 
8 
~ 
Q 
Q 
s 
Q 
8 
Q 
Q 
we 
w 
Q 
we 
Q 
Q 
Me 
- 
A 
ow 
Q 
Me 
8 
Qs 
ae 
Q 
1 Q 
6 8 
Q 
Q 
Q 
7 
8 
W 
Q 
os 
. 
w 
a 
Q 
8 
Q 
s 
Q 
g 
Q 
Q 
_ 
Ww 
8 


Chi = ie ti thee & Union 
cago Junction y 
Kyards : . -$2.25 June 15 $y 
— 1% T + 75 J ola * colony Trust Asso. 
une 15 
June 20 r Old Colony Railroa) road 
1.38 June 15 Pacific Comm’! Co, 
Pacific Tel & Tel 


Do pf $1. 
Pac Nat Bk (San Fran).$1. 30 
—— L 8, da — 

Do 


De ph tt fe ft ft ft tt 


Do pf $1.50 
Chicago Seon & Clear 6% 
conv $1.50 


ee et bt et bet et et bt pt et 
HOVAGANN AT 


ne eee nee edie etfs inc... 1 
June 20 | Inter Am’site Co pf 3 
June 20 Integrit ll (ema) 
June 15 B H Sew Mach 
May 15 Ry } i Peoples Trust 
(Chicago) 


Se 


~ 


May 26 
June 26 


June 24 


Pechiney, Amer dep rects 
June 20 


for A bearer shrs..47f 48c 
| me I 6! E ak 


Pen 

Philadelphia ¢ Darby Ry. = 
Phila, Balt & W R R...$1. 
Phoenix Insurance Co 
Pie Speer of Amer, A. 50c 


it 
Clinton Tr (Newark). 
bn a Peabody pf 
Coi G & E 
Do 





June 30 
June 15 
June 17 
July 6 
July 6 


wa 


COerN Kee HOw 


Pt Cc 
Irving’ Air Chute 
Jer Cen P & L 6% pf 
Do 7% pf. $1.75 
Jop wy 3 Waste 6% pf.$1.50 
Joliet & Chi R R $1.75 


Do 5% pf 
Colo & Sou ist pf.. 
wt Tr (Bos) 
oer Orl i" 
Somes weétl 
Swith Ut, wy 
Do B 


June 15 
June 15 
June 15 
June 12 
June 12 
June 15 
July 1 
June 15 
Aug. 1 


pierce” Mfg Corp 
Pioneer Gold Mines 
Pitts, McK & Y RR.. 
Pitts Thrift Corp 7% pf.$1.75 
Plymouth Cord Co $1.50 
Pogue (H&S) Co 6% 
Port Huron S&P 7% pf. =. "15 
Potter T & T (Pitts).....$5 
Power of 
cum pf 
Do pt pf 


bert, In $1 
Premier Gold Mining, Ltd. .3e 
— L we & Co, . .50e 


pieaivass a... 
Provident Savings 

July 1 rust ‘Glacbnati) 
June 16 J 5 Pub Util Inv Co 7% pt. 
June 15 Prudential Inv & 

June 30 Providence Gas 

Puget om P . Lt pf. £ 30 


— 


June 
July 
May Willimantic Trust Co......$1 
July Wichita Water 7% pf. ..-$1.75 
June Wright Hargraves Mines. Bye 
Will & Baum Candle... 

July Youngstown Sheet & - ube 
July Gee 1.37% 
uly Paco 


Beig N Rys (Am shs).... 5 June 15 
Canton Co of Balt $1 June 26 
Cin Un Stock Yards......25c¢ June 20 
Conn River B’king.. $1.5 June 2 
Cream of Wheat. 25c June 20 
First Nat Bank & Trust 

(Greenfield, Mass) --$1 ’ June 15 
Hartford Fire Ins........ y June 15 
Loose-Wiles Biscuit .... July 17 
— _ Co (Malden, 


Hn 


Kaufman (C A) Co 
Kent Garage Inv, A... 

P 
June 15 Key Boiler Equip 
dhaaveia Knight-Campb Music Pf. .$1.75 
Kokomo Wtr Wks 6% pf.$1.50 
June 15 Lake Shore Tr & Sav Bank 
June 15 (Chicago) $1.50 
June 15 | Lambert Co .. 
June 15 | Landed Bank & L’n. 
June 10 | Lawyers Title & Guar 
June 15 _ Valley R R 


© Psa em 2 DOH LOLLLOLO®HOLHOHOOHOOOLOO 


Peyorerererevereveveyy- fever ey ttt _t_fererey 


June 13 


C7) 
— 
& 
5 
e 
8 


e a 
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~ DIVIDEND. 


The New York Central Railroad Co. 
New York, June 10, 1931. 

-¥ PO of One P - — Fifty Cents 
g per share on the capital stock of this Coal $1.11 .. July 15 July 12 int ctfs 

Company has been declared payable August 1, Loose-Wiles Biscuit ..65¢ Q Aug. July 17 | Reliance Mtg Pp . 
1931, at the Office of the General Treasurer, to Do ist pf $1. Q July 1 Juneis Reece Buttonhole Mach.... 
stockholders of record at the close of business Leriiege tP) 6 $1. 7 Q July 1 June 15 Reece yey Machine 

_ 
o] 





E 22202000 


June 15 June 14 10c ‘Senet 
Markel y TO & Trust 

(Hazleton, Pa) 50c 
Mead, Johnson & Co.. 
Metropolitan Ic 30 
Provident Sav Bank @ Tr 
June 15 (Cinn) . 25 y 1 June 24 





tS 6 

4 6 9: 
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a 


June 26, 1931. M & T Trust “(Butiaioy. June 30 June 20 Rega! Shoe 
H. G. SNELLING, Genera! Treasurer. Mackay Cos p July 1 June 12 Reneselner & & Saratoga RR. u 
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Pe- Pay- Hlidrs. of 
Company. Rate. riod. abie. Record 
Springfield Ry Cos pf. - 75 July 1 June 20 | 
Wright Hargreaves Mines ae June 30 June 15 | 
U 8 Trust (N Y) .$10 July i June 19 
Initial. 
Fed Water Serv $4 pf......$1 Q July 1 June 15 
Fourth Nat Investors. ... .55c July 1 June 16 
Ind P & L GF pl........ $1.50 Q July 1 June 5 
Rossia International ......10¢ June 29 June 16 
West N Y Sec Corp ..10¢ June 30 June 16 
Increased. 
Bk of Dearborn (Mich.).$1.50 June 26 June 17 
Lyonnaise des Eaux et de 
P Eclairage c0e I See ere re 
Accumulated. 
Second N Invest pf...... $1.25 July 1 June 16 
Resumed. 
3 Am Pet & Trans..... 40c — July 20 June 30 
$0:06:56400060600006 40c July 20 June 30 
Reduced. 
Am Steel Foundries....... 25c Q July 15 July 1 
Associat 0 arr — June 30 June 13 
Bronx rere Q July 1 June 20 
Chi, RI & Pac RR..... — June 30 June 12 
Coty Corp of Fr......... CC SE Pea rare 
Columbia Pictures .. 18 Q July 2 June 22 
Danish Sugar —— oF scccacte ésbesus 
Endicott Johnso: — July 1 June18 
— A Guillesuane A G 
Flour Mills of Am pf, A.. a Q July 1 June 15 
Granite City Steel........ 50c Q June 30 June 15 
Liberty Share Corp....... 10c Q June 30 June 10 
Midland Loan & Savings...50c S July 2 June 15 
Morristown Sec ......... age Q July 2 Junel5 
Niles Bement Pond........ — June 30 June 30 
Phelps-Dodge Corp ....... Q July 1 June 13 
Porto Rico-Am Tob, A....50c Q July 10 June 20 
Premier T (London, Ont). $2. 50 S June 30 June 22 
Safety CarH&L.......... $1 .. July 1 June 13 
Seond Int Sec, A.......... 20c Q July 1 June 15 
Sparta Foundry ...-50e .. June 30 June 15 
Tide Water Oil............15¢ Q June 30 June 13 
United Sec, Ltd. . 50e July 15 June 23 
Wellington Oil ............. 2c Q Junel15 May 29 
Western Electric ......... 75c Q June 30 June 25 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Stock. 

Am Gas & Elec......... 2% S July 1 Junell 

Anglo-Chil Con Nitrate** sce aa 

Insull Util Investments. tig Q July 15 June 15 

Southern Un Gas..........2% Q July 1 June 20 

Noblitt Sparks Ind.. .1%% Q July 1 June 20 

Liquidating. 
Bristol Mfg . $5 June 8 
Everett Mills $1 * 

Laconia Car Co pf $4 
Do 7% unstamped $19.50 
Omitted. 

Rate. Period. Due. 

PS ee ee $1.50 Q July 1 

ee. — WE, ckégasswnce 25¢ July 1 

Beath (W & Son, Ltd, A....... 20c July 2 

Chatham st Bk ee baskeue vied $2 July 1 

Cleveland Cliffs [ron June 20 

CN GIR oo oenesccdzaccoe June 20 


Crown Cork Inter, A 
Cuban Tobacco 
Detroit Gray Iron Foundry. 
Exeter Oil, - 

Florence Stov 





Muller (aud) Candy...... 
Peoples Light & Power, 
Wentworth Rad & A 
Valley Mould & in pf 
Wright (Oscar) Co, A 


LPOLLLOLOAOOO: OOOawoO 
: 
a 





Wood (Alan) Stl pf iNandecnareedna July 1 
Deferred. 

Bunker Hill Sullivan M &C........ 25c M Jaly 5 

eatres aes J .. Leeabi dts 75e Q June 2 


ock. 

tincludes dividend ° ay ‘aoe Securities Corp. 

§Includes dividend on Nationa! City Co. and City 
Bank Farmers Trust. 

tPayable at the annual rate of one-fifth of a 
share of participating stock, first series. 

*Payable on each $1,000 certificate. 

**Four shares of the Series B ordinary stock of 
Compania de Salitre de Cosach for each share of 
Anglo-Chilean Nitrate stock held. 


Current Security Offerings 


BONDS 


Albany, N. « City 4 $2,310 
J & D, due “2 1, 1932-1971, 0. faa 


to 3.45%, offered ee 4. Bancamerica- 
Blair a ; Eldredge & Co., N. Y. 


Auburn, N. City of $700,000 school 3s, 
J & J, due val 1, 1932- 1951, yield 1.75% to 
= ae une 10. E. Lowber Stokes 


British Columbia Telephone Co. $2,500,000 
additional Ist 5s, Series ‘‘A,"’ due Dec. 
1, 1960, price 1 yield 5 5%, offered May 27. 
Harris, Forbes & Co., Y. 

Canada, Government be the Dominion of, 
250,000,000 1931 444% conversion loan, of- 
fered by Canadian Government through 
all branches of any chartered bank of 
Canada. 

Central Falls, R. L., 

ss, A & O, due Aprif’ 1 
2. to 4.25%, offered June 10. 
Fenn & or : 

Federal Co ee 
Series due June 1, 

100, yield 6%, offered May a 
& Federal Trust Co., Richmond 

Lowell os Light Co. $1,500,000 3% g notes, 
J & 15, due June 15, 1932, price 100, 
yield 3a, offered June 9. Harris, Forbes 

.; Halsey, Stuart & Co., Inc.; Esta- 

brook & Co., N. Y. 


Mamaroneck, N. Y., Town of, $500,000 Union 


$500,000 coup 
. of 32. 1941, _— 
Phel ps, 


g 6s, 
See 
ank 


real omtate 1st 
32-1936, 
"ele 


Free School District No. 1 3.90s, J & J, 
due-July 1, 1935-1964, yield 3.25% to 3.85%, 
offered June 4. Stranahan, Harris & 


oe Inc.; B. J. Van Ingen & Co., Inc., 

Maricopa Co. Aste, » 5 1,000 g 54s, due a 
15 1942-1949, yield ag Stteted June 8. 
Morris Mather & Co., Inc., N. Y. 

New Bedford Gas & Edison Co. $4,500,000 3% 
g notes, J & D 15, due June 15, 1932, price 
100, yield 3%, offered June 4. Harris, 
Forbes & Co.; Halsey, Stuart & Co., Ps’ 
the First National Old Colon Corp. ; HE: 
Rollins & Sons, Inc.; F. S. Moseley fr Co. ; 
Coffin & Burr, Inc.; General Utility 
Securities, Inc., A 

New Castle #. Y., Town of, $210,000 Water 
District No. 4s, due June 1, wees 

field 3.85% to 3.90, offered June 10. M. 
freeman & boee Inc., N. Y. 

New Castl Town of, $60,000 coup 4s, 
due April mg 194i 1952, yield 80%, offered 
June 9. Batchelder & Co., N. 

Ontario, Province of, Canada, _) 

, due June 1, 1932-1971, yield 
F soo to 4.35%, offered June 5. First Na- 
tional Bank; k of Montreal; Bankers 
Company of ‘New York; the First National 
Old Colony Corp. ; Stone & Webster and 
Blodget, ine. j ountze Brothers; Salomon 
Brothers Hutzler; First Detroit Co., 
Inc.; R. wv Pressprich & Co., N. Y.; the 
Union Trust Co. 0 Pittsburgh ; the North- 
ern Trust Co., Chicago. 

Quincy, Mass., City of, $400,000 tax notes 
due March i5, 1932, "April 21, 1932, and 
May 20, 1932, offered at 1.50% and 1.55% 
basis, offered June 9. Salomon Geedhane 
& Hutzler, N. 

Richmond, Va., City of, €.000,00 ¢ s,J& 
J, due July i, 1941, and'1965, yield 3.75% 
and 3.90%, offered June 10. Harris, Forbes 
& Co.; Emanuel & Co., N. Y.; Frederick 
E. Nolting & Co., Inc., Richmond, and 
Baker, Watts & Co., Baltimore. 

Rochester, N. Y., City of, $983,000 bearer 
1.49% notes, due Feb. 8, 1932, yield 1.25% 
offered June 8. Barr Brothers & Co., Inc., 
MN. ¥. 


United States of America $800,000 is 7 
due June 15, 1946-1949, price 100 r= 
3.125%, offered June 1. reasury of the 
United States of America. 


West Yirginto, 


and 4s, 
$1,772, 4438 due 1932-1944, yield 2% to 
3.55%. and $3,228,000 3i4s, due 1944-1956, 


rice "99% to 9844, offered June 4. Chase 
ecurities yw a: Forbes & Co.; 
Halligarten & Co.; R. L. Day & Co.; Kean, 
Taylor & Co.; Ames, Emerich ¢ Co., Inc. 
B. J. Van Ingen & Co., H. L. Allen 


State of, $5,000,000 5 age. 
& D, due "June 1, 1932-1956, 





& Co., N. Y.; Mercantile-Commerce Co., 
St. Louis; Charleston National Bank, 
Charleston, W. Va. 

Woodbridge, N. J., Bowseht ef, $90,000 
school dist 5s, due Ju red 3 1933- 1966, yield 
4.50% to 4.60%, of: in Jur Morris, 
Mather & Co., ~tg & a 

Wyoming, State of 000 road 4s, A & 

due April 1, io. price 102%, yield 3.72% 
to 4%, offered’ June Bancamerica-Blair 
core. + Stee & Webster and Blodget, Inc., 

Wm. R. Compton Co., Inc., St! 
Lies. ‘and Causey, Brown & Co., Denver. 


Commodity Markets 
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ne 9. 








adequate to show a profit at present 
prices. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 





ul —Sept.— 
Low. High. lew. 
_ 6.50 6.50 

; [ .... 
35 6.27 6.42 6.42 
we GHD ... idee 
55 648 6.75 6.75 
7a --. 650 6.50 
Week's range.. - 655 6.27 6.75 6.42 
7 | eee 6.33 6.32 +? a? 
Pp [|= eee 6.25 6.23 6.48 6.37 
PCY eee 6.16 6.07 6.22 
j 6.31@ 6.32 
——Mar.— 


6.93 


: BRBES 
SBR 


PRON IIAH 
IBSEN: 
AAAA A NAMAAH 


= 
8 
SREB B: 


OLD “A’’ CONTRACT. 


—July——_ ——Sept.——_ ——_Dec.—_ 
High. Low. High. Slow. High. Low. 
June 1.. 6.30 630 650 6.50 ee 
June 2.. 6.30 6.30 6.50 6.50 6.70 6.60 
June 3.. 6.20 6.20 oe 6.40 6.60 6.60 
June 4.. 6.30 6.30 =“ me 
June 5.. 6.50 6.40 
June 6.. ee 
Whk’s rge 6.50 6.20 6.50 6.40 6.70 6.60 
June 8.. 6.30 6.30 
June 9.. 6.10 6.10 
June 10.. 6.10 “6.00 6.60 6.50 
June 10 
close .. 6.00@ 6.10 6.507 
+Traded. 


WINTHROP W. CASE. 


Burmah Oil Company 

The: pamphlet report of the Burmah 
Oil Company, Ltd., for the year ended 
Dec. 31, 1930, shows profit of £2,736,- 
013 after income taxes, interest, depre- 
ciation and other charges, but before 
general reserves, &c., the same as 
shown in preliminary report. This is 
equal after deducting £249,375 dividends 
paid on the preference shares, to 36.20% 
on £6,868,256 ordinary stock, par £1. 
For year ended Dec. 31, 1929, profit be- 
fore general reserves amounted to £3,- 
437,472, equal after deduction of £260,- 
937 preference dividends, to 46.25 per 
cent on ordinary shares. 









Security News Notes 


revenue of the Cities Service Com- 

pany are given for the first time 
in a special report on the company’s 5 
per cent gold debentures prepared by 
Harris, Forbes & Co. as bankers for the 
company. The report shows gross rev- 
enues from public utility operations were 
42.88 per cent of total revenue in 1930, 
against 46.02 per cent in 1929 and 47.02 
per cent in 1928. 

Gross revenue from oil producing, re- 
fining and marketing amounted to $102,- 
513,734 in 1930, or 49.91 per cent of the 
total revenue of $205,371,987. In 1929 
such- revenue was $90,476,127, or 49.29 
per cent of a total of $183,542,971, and 
in 1928 was $79,995,886, or 49.24 per 
cent of $162,460,777. 

The balances of 7.21 per cent in 1930, 
4.69 per cent in 1929 and 3.74 per cent 
in 1928 were the proceeds of oil pipe line 
and transportation operations, with gross 
at $14,789,060, $8,600,700 and $6,081,183 
respectively. ‘Oil operations of all sorts 
amounted to 57.12 per cent of total rev- 
enue in 1930, 53.98 per cent in 1929 and 
52.98 per cent in 1928. 

Although contributing less of the gross 
revenues in each successive year, utility 
revenues rose 4.26 per cent in 1930 from 
1929, and 10.58 per cent in 1929 from 
1928, amounting to $88,069,193, $84,466,- 
144 and $76,383,708 respectively. 

The widest rise was in natural gas op- 
erations, while electric revenue main- 
tained its gains in each year. Net earn- 
ings in electric, natural gas, oil and pipe 
line operations went higher each suc- 
cessive year, but net revenues from util- 
ity operations contributed a larger pro- 
portion of total net earnings than did 
the oil and pipe line and transportation 
business combined. 

The report shows also that $24,852,676 
was allocated from surplus in 1930 as re- 
serve for depreciation and depletion, of 
which $14,601,944 was actually used for 
the purposes for which such revenues 
are created. The total of such reserves 
at the close of 1930 was $104,514,376. 

Earnings of the company compare as 
follows for two years: 


(U) revenee details of the sources of 


1930. 1929 
Electric revenue...... . 0, 747, - $40,472,681 
Manufactured gas.. ee 928,27 2,662,237 
Other utility ......... 4,544, Bi 4,824,257 
Matural @Q8 ......... 39,848,490 36,506,969 
Total util. revenue.. $88,069, 193 $84.4 466, 144 


on pipe line and t’ nsp 14,789,060 8,600,700 
Oil prod., ref. & mktg 102'513.734 90,476,127 


Total revenue ...... $205,361,987 “1 542, 971 











Expenses & all taxes. 128,711,799 7,587,403 
Elec. net earnings.. $21,061,779 $20,300,471 
Man. gas net........ 754,905 732,012 

Other utility net...... 1,294,375 1,324, 
Natural gas net...... 17,753,405 16,865,290 
Util. net earnings... $40,864,464 $39,222,025 
or Lala) be transp. net 9,139,684 4,951,691 
— ey ae 6,656,040 21,781,853 

Total net oper. ine.. $76,660,188 $65,955,5 
Non-oper. income..... 8,256,892 3,916, 4 
Total income ....... $84,917,080 $69,872,121 
Subsidiary interest,&c 14,396,274 6,837,518 
Do preferred divs.. 6,837,518 7,308,205 
Do minority interest 2. 993,658 1,915,688 





Bal. to Cit. Sve. -. $00,906, 630 
Int. and discount. 9,878,566 


Net inc. before depr. $50,811,064 $39,311,349 


630 $45,537,355 
6,226,006 





The capitalization of the company and 
subsidiaries on Dec. 31, 1930, consisted 
of $259,602,147 funded debt, $106,244,- 
761 preferred stocks and $37,524, 061 
minority common stock and surplus of 
subsidiary companies, or a total of $403,- 
370,969; $251,109,059 funded debt, $122,- 
410 '209 preferred stocks, $156,863,259 
common stock and $115, 074 yo06 ‘surplus 
of Cities Service Company, or a total of 
$645,456,833, making $1,048,827,802 for 
the system. 


Peoples Light and Power Corporation 


The Peoples Light and Power Corpo- 
ration, a subsidiary of the Tri-Utilities 
Corporation, reports that consolidated 
gross revenues, including other income, 
amounted to $8,844,969.62 for the year 
ended April 30, 1931, as compared with 
$7,893,677.80, an increase of $951,291.82 
or 12.05 per cent. -Operating expenses, 
maintenance and taxes totaled $5,040,- 
314.14 as against $4,179,038.55, an in- 
crease of $861, 275.59 or 20.61 per cent. 
Gross corporate income before deduc- 
tions for bond interest and preferred 
dividends was $3,804,655.48, which com- 
pares with $3,714 639. 25, a gain of $90,- 
016.23, or 2.42 per cent over the year 
ended "April 30, 1930. 

After annual interest and dividend re- 


quirements on _ subsidiary companies’ 
securities, retirement expense and mis- 
cellaneous deductions, there was a bal- 
ance of $1,772,515.60 available for an- 
nual interest requirements of $784,587.55 
on Peoples Light and Power Corpora- 
tion’s funded and unfunded debt. The 
remaining sum of $987,928.05 compares 
with dividend requirements of $422,- 
413.01 on the corporation’s preferred 
stock outstanding during the year ended 
April 30. After such preferred dividend 
the balance of $565,515.04 available for 
common stock dividends was equivalent 
to $2.89 per share on the average num- 
ber of shares of Class A common stock 
outstanding during the twelve months 
ended April 30, 1931. 


Consolidated Gas Utilities Co. 

The Consolidated Gas Utilities Com- 
pany reports gross earnings from all 
sources of $2,904,017 for the twelve 
months ended April 30, 1931, as com- 
pared with $3,091,887 "for the twelve 
months ended Dec. 31, 1930. Net earn- 
ings after operating expenses and gen- 
eral taxes were $1,527,166, as against 
$1,672,515 in the previous period. The 
balance available for reserves, Federal 
taxes and dividends amounted to $636,- 
904, as compared with $782,106. 


International Power and Paper of 
Newfoundland 


The annual report of the International 
Power and Paper Company of Newfound- 
land, Ltd., for 1930 shows net earnings 
available for interest and reserves of 
$3,073,596, comparing with $3,255,645 for 
1929. After depreciation and depletion 
of $737,554 the balance of $2,386,042 was 
equal to more than nine and one-half 
times the amount required for interest 
payment on the company’s first mort- 
gage bonds and to about one and one- 
half times the total interest require- 
ments on the entire fixed and current 
indebtedness. 

Net income after interest charges was 
$764,641, compared with $1,012,247 in 
1929. Added directly to surplus, profit 
and loss surplus at the end of 1930 was 
2,517,786, against $1,753,145 at the end 
rr Ie es and $740,899 at the close of 
928. 

Last year 58,000 horsepower additional 
generating capacity was installed at the 
Deer Lake hydroelectric plant of the 
company, bringing total installed ca- 
pacity to 156,000 horsepower and per- 
mitting operating economies at the Cor- 
ner Brook Mill. 

After allowing for deductions in con- 
nection with the recently announced 
newsprint price cut, earnings for the 
first four months of 1931 will be only 
slightly below the figures for the corre- 
sponding period of 1930, the report says, 
as the decrease in selling price is offset 
by continued improvement in operating 
efficiency. 

Smith, Camp & Riley 

Announcement has been made of the 
consolidation of the investment banking 
firms of Smith, Camp & Co. and Kim- 
ball, Riley & Salterbach, Ltd., security 
dealers in California and Oregon. The 
new firm will be known as Smith, Camp 
& Riley, Ltd. 

Closely associated with the new or- 
ganization will be Loveland & Co., which, 
with its affiliations, represents the in- 
terests of a poems of California engi- 
neers, capitalists, business men and at- 
torneys who hold and operate public 
utility properties, and engage in private 
and investment banking and in other 
collateral activities. This group controls 
or operates $31,000,000 of public utility 
properties in the Pacific Coast and 
Southwest area. Among the holdings of 
the company is Western Continental 
Utilities, Inc., jointly owned with H. M. 
Byllesby & Co. and the Central Illinois 
Securities Company. 


Investment Trusts Merge 

Stockholders of the Canadian General 
Investment Trust, Ltd., and the Third 
Canadian General Investment Trust 
have approved a merger through an ex- 
change of stock. 

The plan of the directors provides that 
stock of the latter trust will be ex- 
changed for that of the former at the 
exact liquidating value of the shares of 
each. Capital stock of Canadian General 
has been increased from 400,000 to 
1,000,000 shares to provide for the ex- 
change. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 








FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
3 Austrian Fed. 6s (per kr. 
PD  Lscednernaneeceeda ny 
ities Gteneahiaaeenenenhs 1 
3 Austrian Treasury 6s (per kr - 1 
© spasnehacanseanes 
3 Belg. Restor’n 5s (1,000 fcs.). 
3 g. remium 5% (1,000 fcs.). oat tog 
Brazil Govt. 4s, 1889 (p£20).. 25 28 
Do — _ eee 40 
Do 4s, 1 39 42 
Do 5s, 1913 32 35 
Do 5s, 1895 sa" : hy | 
2 Buda —# - of) 4 
Do $s, 19 ‘ ity castes ia Seenecee 1 ig 
g Bo, tis Ii tt % 1 
3 Czec ov rem. s (per 
Dt ME saccebécsstancenn nes 29 304% 
3 Czech. Flour Loan 6s (m. ke.) 28% 30 
Denmark 5s, Bi sécconccs ..255 265 
c= neers 265 
3 French Govt. 4s,'17(fcs. 1,000) 39% 40% 
3 Do 5s (Vict.) (per fos. 1,000) 39% 40% 
3 French Loan 6s, 1920...... 39 40 
3 French Prem. 58, ere 54 
Brit. Fund 4s, March, 1960-90 91 oF 
Brit. Nat. W. L. 5s, 1929-47.. 99 101 
Brit. Vict. 4s, Sept., — i 91 Rad 
Brit. Consols, 2 “ 55 58 
Greek Govt., 1914, 5%......... 150 
$ German Govt. Tiguidation La. - 
’ rm. (w. 0. dr. rts.).. 9 10% 
OS Oe sas Oe SEAPORT ERS oi 10% 
3 Do (with draw. rts.)(rm.100) 58 61 
2 nt ckddenlasederanadivaneeeene Oe 61 
3 German Kommunal Li my 
Ln. (d. dr. rts.) (rm. 5% 5B, 
3 Do (w. o. dr. rts.)(rm. 1000) 30 25 
3 German Forced Loan 4-5s, 
1922 (m. 1,000,000) ........ 2 
3 Hungarian gold rentes, pre- 
war, including cpn. (76-80) 7 8%, 
3 Italian 5% Cons. (lire 1,000).. 42% 43% 
2 Lithuanian Lib. Loan 5s, 1935. 85 
3 Mexican 5% Agrar. w. cp. 
(100 g. pesos te cenaatedae. “ae & 
3 Do ex 19 ¢ ns. (100 posest een” 4 
Norway 6s, 0 (kroner).. 270 
Do Ver ‘oes rah odin ticle eae a wal #0 280 
3 Poland 6%, 1940 ($100)... 65 68 
3 Poland 5% cv. In. (100 zloty).. 5 Ped 
3 Rumanian Reconst. 5s, 1920.. 3% 36 
3 Russian 4% sents, ae (M 
ru.) ° 1% 
3 Russ. War Ln. 54 ru.). % % 
3 Do Kereusky 5% x_% Ln., 
_ 2 4 | 4 BeeereReeaepee Ys Ps 
FOREIGN MUNICIPAL BONDS 
3 Leipzig Liq. Rae w. 0. rts. 
Pr 600 rth satan, 15 
3 Do ‘with ‘ae. ‘(100 rm.) 115 130 
2 Do w. w. 130 140 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
SC el ae % 3% 
3 at” x en Disc. Lecee 20 en 
3 Wiener Bank Verein. . 1% 28 
eaththesexenaukieee 1 
3 Mercurbank (sch. sh.). a 3 
-— eee 2 2% 
FRANCE 
3 Banque de Paris et des Pays 79 - 
3 Credit” ED ovdacitcceeaces 87 90 
ected earn hagicenacsends 87 90 
quamans, 
3 Bavarian Vereinsbk. (100 rm.) 29 31 
3 Commerz und Pr. Bk.(100 rm.) 23 2444 
2 Darmstaedter Bank (100 rm.) 26% 4 
: Deutsche Bank (100 rm.) = : 
3 Dresdner Bank ........ 23 2444 
3 Reichsbank, new . : 29 31 
2 Do (100 rm.)......... . 29 31 
HUNGARY: 
$8 Hungarian Discount Ex. 
ank (pengo share). ao ae lt 
ITALY: 
$8 Banca d’'Amer. d'Italia un- 
stpd. (per share). re 2 
8 Do stpd. “Ameritalia”. . . 2 4 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
8 A. E. G. Union she. Ge. 
Gen. El.) (sch. sh.) 2% 
ENGLAND: 
8 Baird Television pf. ordinary. \% % 
FRANCE: : 
3 Ford of Hyanee ‘we. br. sh.).. 6% 7™ 
3 Nord R. 78 81 
GERMANY: 
3 A. E. G. com. (rm, 100)....... 19% 20% 
Ford Motors of Germany. as0 Or 45 
3 mapas {hoo fm rm. 300). nd ae 34 
ES eee 11 12 
3 wien te (rm, 200) . 4 58 
3 Karstadt (rm. 100). ‘ o 1% 
3 -Nor. Cer. Lloyd (rm. 100).. 10 11% 
auras RY 
Rima Murany Steel (pengo).. 4% 6% 
CANADIAN BANK STOCKS 
Bank of Montreal.... ..243 247 
Bank of Nova Scotia... .295 300 
Bank of Toronto..... 2 222 
Dominion Bank ... .208 208% 
om erial Bank ........... 205 206 
Canadian Bank. 166 167 
Provincial Bank 122. 128 
Royal Banks. .........csccces. 236 486.237 
MUNICIPAL—BONDS 
8 Broward County Pub. cons. 
a Pee Interested 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 103% 104% 
§ eS Rarer -~ 105 
Amer. State Pub. Serv. 6s, "38 69 
Appal. r. Ist 5s, 1941 104%... 
Be Br Mle + 6 édantsateeseeney 106 =—:107% 








PUBLIC UTILITIES — BONDS—Cont’d 











Key. Bid. Offer. 
Asso. Tel. Util. 6s, 1941....... 87 fe 
Broad River 5s, 1954.......... 97% 
Cent. G. & E. Ist 5s, 1946..... 80 83 
Cities Service 5s, 1958......... 62 62% 

oO 5s, 1963, « wee vice etnacass 55 56 
BPD OE, Bee We. Wea cnccccasese 65 70 
Col. SC) G & EK. 5s, 1936.. 96 hae 
Columbus E. Power 6s, 1947. .104 ‘ 
Cons. Gas N. J. 5s, 1936...... 101 ns 
ee Ch San dnancctecocnces 99 - 
Cons. Trac. Se, 1983........... 83 85 
Dallas Gas 6s, 1941........... 103 ee 
El Paso El. 5s, 1950........... 102 103 
Gas & Elec. of Ber. 5s, 1949. .106 on 
Hudson Co. Gee 5s 7. oe ako 107 
Jersey City, Hop. &P "49 34 36 
Los Angeles G. & _ "42.11 111% 
Louisville G. & E. 6s, 1937....101 as 
Minneapolis Gen. El. 5s, 1934.1 es 
Mountain Sts. Pwr. ist 5s, 38 98 es 
INC sd asdananeccaueee 100% 102% 
Municipal Gas (Texas) 6s,’35. ie o¢ 
Newark Con. Gas 5s, 1948.....107 és 
No. Jersey Ry. 4s, 1948.. ‘ - § . 
No. Texas Elec. 5s, 1940.... 30 
Nor. Sts. Pwr. aos 5\¥s,’ 40. “102% 103% 
Ohio Power 6s, 2024........... 107 - 
Okla. Gas & El. 6s, 1940.. -100 8102 
SURE ME aidsasnececeanadses 103% 104% 
Paterson Ry. 5s, "1944. 57 61 

8 Power Gas & Water 5s, 1948.. 44 46 
Puget Sound P. & L. 5%s,'49.102 102% 
St. Paul Gas Lt. 5s, Manin 1 er 
San Diego G. & E. 5s, 1947...103 iid 

ee GG En seetesan o6betnane 104 ee 
SS 2 Sea 103 aid 
So. Jersey G. & E. 5s, '53 106 E,. 
Standard G. & E. 6s, 1935..... 100 * 
6% g. ctfs., 1951 


Do beat Oa 95 96% 
') 7a erne? 9 
Texas Pr. & Lt. 6s, 2022...... 109 11 
United Elec. of N. J. 4s, 1949. 9 100 
107% 109 


Do 1st & ref. 54s, 
Do ist ref. 6s, 1952. 


ONE HUNDRED DOLLAR BONDS 





Se Se Ree 83 86 
> a = 63, 1968. cniekeebees 101 103 
Chi. & East. Ill. 5s, "1951 31 34 
Hudson-Man. ref. 5s, 1957 94 98 
M., K. & T. pr. lien 5s, 1962 87 90 
Be adjust. 5s, 1967 Co 80 
N. Central ref. 5s, 2013 -103 105 
N xX. N. H. & H. 6s, 1940........104 106 
North: Pac.’ ref. 5s, 2047 . 99 101 
Phila. & Reading 5s, 1973. mt 67 
Reading 48. 1997............-.5-- 100 §=6102 
Virginian Ry. 5s, 1962 102 104 
Western Pac. 5s, 1946............. 70 
INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 68, 2016.......... 102 105 
Am. Smelting Se, 1047.............. 101 103 
Am. T. & T. deb. 5s, 1960........ 108 86110 
Do 5s, 1943..... eee 111 
Armour & Co. 5s, "1943. .. 66 70 
Brooklyn Edison 5s, 1949.......... 105 107 
Denver Gas 5s, 1951.. -102 104 
Lackawanna Steel 5s, 1950......... 101 103 
Montana Power 5s, 1943 a 105 
New England = 4% 106 
New York Tel. 1941 107 
N. States pe. i 103 
— Tel. 1952 106 
al Tel. & Sable Ge, TERS csccces 56 
Sinclair 6%s, 1938 o4kee ee 82 
Do 7s, 1937 89 90 
Southwest Bell 5s, 1954............. 106 = 108 


INDUSTRIAL — = - i rcs 


asS ~ BBS 


on 
cox 


SB 


& 


Be 





Adams Express 4s, ~4 maine 82 84 
American Meter 6s, 1946...... 102 ie 
American Tobacco 4s, ee; 91 
yy ~~ Type Fdrs. , '37..100 108 
YY ‘O _h@ ppc eper prey 100 =: 1103 

Am. Wire Fab. ist 7s, 1942.. 90 
Bear Mountain-Hudson River 

Bridge Te, 1908 .....scccces 93 95 
Biltmore Com. 1st 7s, sa6. 1- 102 
Bos. & Alb. R. R. 5s, 1963.. “d 
Bos. & Me. R. R. 6s, 1933.. “101% 103 
Bos. Metropolitan Bldg. 6s, *42 80 bas 

Do _ 5s, akan dneéadse idk 90 

Bricken Properties ... 49 
Buffalo & Susque. R. R. 4s,'63 88 89 
Cecil Apts. 7s, 1933........... Interested 
Chi. Stock Yards 5s, 1961...... 82 
Commonwealth Bond oP 6s 72 
Congress Sq. Hotel 5%s,'46... 97 
Conn. Cash Credit ctfs. oe in- 

debtedness 6s ............. c 
Consol. Coal 4%s, 1934........ 60 
Consol. Tobacco a See 90 
Cont. Sugar 7s, 1938.......... 
Credit Service “is, = penaas a 
Eastern ste. ts VL ceumene 89 
Equit. Off ldg. deb. 5s, '52. 86 88% 
Federal Dist. Trust Ne "39.... 60 a 
5th Avenue & 2 PM i Bc 49 a7 
42d & Lex. 6s, os 42 
Great Britain & p ES ‘Inv. 

Corp. deb. 4%4s, 1959....... 73 75 
Hoboken Ferry 5s, 1942...... 91% 
Houston Properties 6s........ 70 


i SR. Sf Of Oe 

Journal of Com. 64s, 1957.... 89 93 
Kenmore Hall 6s. 9. a 
Lincoln Fhestre Bigg, 6s, '37. = 
Litttle (A. E.) 1942 


Loew’s New &. Prop. ist 
Ree re 92 95 

London Terrace 6s, 1940....... Interested 

Mallory Steamship 5s, es. . «- 


Merchants Refrig. 6s, 1937.... 95 98 
Middle States Oil 7% notes. 8 15 
Nat’l Cash Credit ctfs. of in- 
debtedness &s .. ad 
N. Orleans Gt. N. R. R. 5s,'55 4 46 
mm. Us 4 Pe ge ag F. 5s, 1946. me 
N. Y., Phila. & Norfolk 4s,’48 on, 95 
N. Y. * Shipbutiding 5s, 1946... 89 ee 
N. Y. Life Ins. Bldg. s.... 46 +“ 
Piedmont ‘N. Pa 5s, 1 Songs 80 
Pierce, But. " eo 40 
Post Office Square Ss, 1943. 58 62 
Pub. Util. Cons. Corp. 54s, bey te 
Realty Foundation 6s......... rested 








—BONDS—Continued 


INDUSTRIAL AND MISCELLANEOUS 


Key. Bid. Offer. 
Securities Co. of N. Y. 4s..... | 
Southern Ind. Ry. 4s, 1951. 624 
Std. Textile Prod. Ist 6%s, "42. $0 45 

8 Starrett Investing 5s, ‘ 42% 
Toledo Term. 57. 98 
2 I a 86th St. 64s, 1936..... Interested 

rd Baking aS = 1937. . 2: - 
Weelwasd Iron 1008... 7 8678 

FEDERAL LAND BANKS—BONDS 

Rate Maturity. Bid. Ask. 
Gi dec cbadevcekssenes Dec., 1933-32 100% 101% 
ee re May, 1942-32 93 94 
Ma Getsertsacences -Jan., 1943-33 93 94 
eee Jan.-July, 1953-33 91% 92% 
 eerrrere Tree Jan.-July, 1955-35 92 94 
4%. Jan., 1956-36 92 94 
| ere: July, 1953-33 94 95% 
Ses Jan.-July, 1954-34 94 9516 
EES .Jan., 1957-37 87% 289 
4\.. May, 1957-37 87% 89 
rere rere re Nov., 1958-38 86 88 
DP ovnsdadvensneabeuse May, 1958-38 86 88 
4 ..-Nov., 1957-37 86 88 
5 May-Nov., 1941-31 98% 99% 

PHILADELPHIA BANK STOCKS 
Central Penn. National ...... 46 48 
Commercial Nat. Bk. & Trust 12 14 
Corn Ex. Nat. Bk. & Tr. Co.. 83 85 
Fidelity-Phila. Trust... 500 525 
First National Bank. 345 370 
Vranklin Trust .............. & 28 
Girard Trust, new ...........128 132 
le errs 66 70 
Philadelphia Nat. Bank...... 98 101 
Pennsylvania Co. for Ins..... 64% 66% 
Provident Trust . ‘510 540 
Real Est. Land Title & Trust 25% 27 
Real Estate Trust Co..... 140 8155 
Tradesmen’s Nat. Bk. & Tr. 8 255 

BOSTON BANK wen 

29 Atlantic National ......... 62 
Bk. of Commerce & Trust, n. 2 ns 
Boston S. Dep. & Tr.......... 275 as 

29 Central Tr. of Cambridge. . 40 42 

23 Buchenge Trust .............. -180 190 

29 Federal Nat. Bank....... . 5 62 
29 First National ($20).... 67 68 
29 Merchants .... hhc ina 495 502 
29 National Rockland . 80 83 
29 National Shawmut..... er 52 

New England Trust..... .530 ae 
29 Second National, new. -.120 =130 

State Street Trust .......... 300 a 
29 U. S. Trust (25). 80 83 
29 Webster & Atlas National....190 210 


NEW YORK TRUST COMPANIES 


oc fF © SS SYCEeeS 


STOCKS 

,  cacaddisnceccuneeas 195 210 
Bank of Com. Ital. -212 220 
Bank of Europe. on 59 
Bank of N. Y. & Trust. -.500 520 
Bankers Trust ..... -. 88% 
Bronx County . . 29 33 
Brooklyn Trust 400 410 
Central Hanover. .-218 222 
Chemical Bank & Trust. - 40% 41% 
EE Ghia an 680.65 dni e 66o ban oo 82 
Continental Bank be Trust.... 18 18% 
Corn Exchange.. ‘cae 96 
Rrra 32% we 
Empire Trust Co. es 44 
|. ae 300 350 
Guaranty EE saretnacwanced 430 434 
ee Bee ee 112 = 
rving ¥ ; ‘6.6 
Inter-Madison ................ 15 20 
Lawyers Title and G. .198 208 
Manufacturers .......... ..-. 38% 39 
Mercantile (mew, w. i.)...... 19 21 
New York ..... .133 136 
Times Square, BOW. ccosscneces 4 6 
Title “eb Lavoe nek ake 123% 128% 
: of & 4 Se Seer as 150 
Underwriters Trust. peenamaas 18 22 
AE 2,650 2,850 
NEW YORK BANKS—STOCKS 
American Union Bank........ 30 38 
Dank of America...........-- “1% 4 
Bank of U. S. units........... A 2 
Bank of Yorktown............ 60 80 
EE £65 6600¢0-s0660n eds 80 - 
ME ts vccacdesecsece ce 12 16 
ve RS 37 42 

EE OS DP ES oe 70 
Chatham ED di atondsonmns 564 57% 
SEY bcd secudwsetcneuasadna 225 240 
NN a cana ddnewe aanedeee 160 180 
ED 6 ceca uetteesecutoen 245 255 
Fifth Avenue ........ ...1,900 2,100 
First National, New York...3.250 3,350 
Flatbush National. eat 95 
DT Ginthandawedstevsacenesad 


Harbor State Bank... 
Harriman National . 


Industrial 


Kingsboro .... 
Lafayette ‘aa 
Lebanon . 
Liberty National 
Manhattan Co. 
Merchants Nationa! . 


Midtown Bank .. ere’ 
National Bronx Bank. sania 


— Cee ..«. 


Peopl . 


Pub ic “National 
a. Saepenge 


Ridg: 


Trade 


Straus National............... 


Washi 
Yorkville. 


on 






Me 





x 


oo oe 


= « 


x 


16 


x 


a 


~ 


19 


22 


22 
22 


AAD A 





CHICAGO BANK STOCKS 
Central Trust of Ill ...166 
Cont. Ill. Bank of Chicago... .283 
First Nat. Bank of C aoe 445 
Harris Trust & Savings. | 
Nat. Bank of the Republic. . 29 
Northern Trust Co 414 
People’s Tr. & Savings Bk... .250 
Straus National .............. 150 
Union Bank of Chicago .125 


NEWARK BANKS—STOCKS 


Federal ($25) 
Fidelity Union ($25) . 164 
Merchants and Newark ($25). 60 
National Newark and Essex. .250 
New Jersey National ($25).... 30 
United States ($25) .... 

West Side ($25) ..... 


esees scenece Oe 


INVESTMENT TRUST—STOCKS 


A. B. — Tr. Shares, D 
ee 


All-Amer. Inv., A.. : 7 


Amer. & Cont. Corp. com..... 9 
Amer. t- eee G pt --.. 38% 
Do 7% pf.. ‘ ; oa ae 
Do conv. pf.. 1. 
Do wts. .. ‘ ts 
Amer. & Gen. Sec. 6% pf 37% 
|  y¥ ee 13% 
De B..... 1 
Amer. Insurance Stocks units 4 
Atlantic Secs. pf. 30 
Lae , 
Basic Iadustey Shs a 
British T pe nvest . 4% 
Century % ares.... .. 28% 
Chain & Gen. Eq. 6%% pr. — 
Chartered Investors 10 

| See - 78 
Colonial Invest. Cor 16% 


Pp 
Commonwealth Secs. cv. 
Commonwealth Trust Shs. 


pf.. Interested 


O 


Community States, A......... ; 10” 
TOFS Ar 10 “s 
Cons. Am. Royalty units, w.i. 39 40 
Continental Securities ... 124 18 
Corporate Trust Shares....... 4% 4% 
Deposited Bancshares, A. ‘ 4 5% 
Deposited Bk. Shs., N. Y..... 5% 6% 
Distributors Group, Inc ...Intereste 
Diversified Teustes, A .. 14 4 -- 
a =: he es - ll wa 
fe) . 45% 4y 
Equity Investors. a 28h) 
Federated Capital pf 14% 15 
First American Corp esses 6% 7 
First Custodian Shares ; sit S58 
First Inv. Co. of N. Hamp., A 14 16 
ret Ls reat Shares, A 12% , 
eke tha Mein .. 10% 
om. Equity Corp., A i 7 
Godda Secs. com. 5 
Granger Trading Co.......... 0 ~ 
Guardian Investment Tr. pf.. 14% 17 
Gude Winmill Trading........ ae 
Income Trust Shares : 4% 
Incorporated Investors : 28% 31 
Independence Trust Shrs.. .3 13-20 3 19-20 
Intl. Secs. Pf. CA% 83 em 
Bo on pt ; 773 
Rockne 14% 

Bo S hin ahd tec 
Investment Trust Asso vO , 
Jackson & Curtis Secs. 6% pf. on 100 

Do Assoc. 33% 36% 
Joint Inv. conv. pf., $50 par. 35 45 

EINES RNR Re pe 2 10 

Edward Jones Royalty Tr..250 ‘ 
Leaders of } Samuatey, A - 
oO i ; Ht 5L 

Ee sonace 45, 4%, 
Low-Priced Shares ; 55% 6 
Major Corp. Shares -. 4% 5 
Massachusetts Inv. .. 26% 
Mohawk Invest. ... 40 41: 
Mutual Invest., A “na 33 4 
Nationa] Indus. Shares, A. is 5 
Nation-wide Sec. Tr. ctfs., B. 5 6 
N. Y. Bank Trust Shares 65% TT 
No. American Tr. Shares 4% 4% 
Northern Securities 85 95 
Petroleum Royalty pf., new.. 1 3 
Power & Rai) Tr. Shares...... 7% 8% 
Premier Shares ... , 6% yi! 
Public Svc. Tr. Shares . 6% 65% 
Second Intl. Sec., A .. 13 , 

") 2 reer cosees Mk 

EE etcedinens 1 
Sec. Corp. a 6% pf iene: Ae 
Selected Mtg. Trust ; 7 7% 
Selected Income Shares 5% 63, 
Shawmut Bank Inv. Tr 8 
Short Term Trust Shs 2% 2% 
Spencer Trask Fund ex div. 20 21% 
Stand. Oil Tr. Sh 4% 
Supers -Cord. of Am. Tr. Sh., A Se "BY 

; 53% 5% 

NE oo ne caie-s 9 914, 

Do D ewes : ... 8% 
Trust Fund Shares . 5% 64% 
Trust Shares America 5 5 
Trustee Food Shares, A 814 9 
Trustee Std. Oil Sh., A 4% 

_  Perererr ; 5% 5% 
Trustee Std. Invest. Sn., C 3% 3% 

Do D a 3% 35% 
Trustee Am. Bank Shs ‘ 6% 6% 
Trust N. Y. City Bk. Stks.... 8 8% 
Twentieth Century Shs 4% 5 
Two-Year Trust Shares 16%, 18% 
U. p> OB Brit. Inter., A : xe 

= 2 37% 
united Fixed Shares 5 5% 
Un. N. Y. Bk. Trust Sh 10 11 
Un. Insurance Trust Shs ™m .. 
United Common Tr. Shs - 5% 
rag * ‘=? Tr. Shs 45, 

U. S. . tt. & Pr., A 27% 29% 

Do B ; 64 6% 

RAILROADS—STOCKS 
—— Great So. ord 60 70 
dill asthe . % 85 
Chi. Suilinaion & Quincy 170 190 
Chi., Ind. & Louisville i 75 

Do pf. ..... : 50 
Cin., N. 0. & T. P 220 250 
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Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
Sec Page 1083 





7 WHitehall 4-0500. See Page 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 


Cover. 
7—Farr & Co., 90 Wall St., N. Y. Phone 
JOhn 4-6428. 





Phone HAnover 2-7500. See Page " 
9—Zimmerman Company of New York, 
Exchange Pl., N. Y. Phone HAN. 
over 2-0620. See Front Cover. 
16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 2-030€. 
19—C. M. Cryan & Co., 52 Wall ‘St. Phone 
HaAnover 2-1122. 


| 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS—( Continued) INSURANCE—STOCKS—(Continued) | INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS—BONDS 
Key. Bid. Offer. | Key. Bid. Offér. STOCKS—(Continued) Key Bid. Offer. 
5 Cleveland & Pittsburgh 7%.... 77 80 29 pestes +. 7 Siahalk Racienes wale 440 455 Key. Bid. Offer ae ce. a ge ttteeeees £5% 48% 
5 | Rene oie iee 44 «46 rooklyn Fire ............ > x , ee eee POD s os se oeee 35 
B Ill. Central leased iines. ° 63 «68 on, ll all dl alc 5 «O55 P peeanes Aviation, a a mH ms re eee 5255 
5 Lackawanna R. R. of N. cs 86 89 GI ig 21% 23% es ist p 4 7 urlington 5s, 1933-57.............. 56 59 

8 551 Fifth Ave. units....... Actual Mkts. Do 4\%s, 1937-57 50 54 
5 Mississippi = ate Ee 7 15 Chicago Fire & Marine....... 6 9 Do 4f¢s, ”1- : 
5S Minn., St. P.& S.S.M.....'' 30 38 LS 7 10 Franklin Ry. Sup........ ee 55 Gua OF + pe 
5 Mobile & Birmingham pf..... 60 AR City of New York............. 210 230 8 French Investing com. 1+ 5 8% o 5%s, 1931-51 89 
& Morris & Wssex .............. 81 84 29 Columbian National Life..... 240 260 8 French Operators units....... Interested Cent. lit. 58, 1933-53 42% 
5-°N. Y., Lack. & Western...... 108 112 Continental Casualty ......... 25% 27% General Fireproof pf. (7). 103 a Chicago 54s, 1931-51 53 
5 Yor § — er 165 175 jeter errr = ; - a ~ eerie ; pe os me. SedEPeskhdeeDes oi ° 
5 8. ; oak ae a eee SS OPT TT 25 30 o 4s, - : 
oF 2S Rea 158 162 Gosmopolitan ME ccgiss usenet 5 7 29 Great Northern Paper........ 25 27 Do 4448, 1932-52 S, 
5 Rensselaer & Saratoga....... 138 142 te ee Sccscliaserstn’ 11% 12% | 29 Heywood Wakefi ia m 8 12 Denver 5i48, 1931-51 76% 
5 St. Louis Bridge Ist pf...... 119 123 Excess Ins. Co.......-...-.--. 4" 6 eam a Gate (a) : - ;Do 5s, 1935-55... ......- 75 
5 Do 2d 59 62 Federal aaa 55 60 Herring-Hall Safe (5) .... 35 55 Des Moines 5%s 50 
5 Tunnel R. BR. ‘of St. Louis.::119 123 3) -ydbbeneesenpensers 143 — Beales .............. “+ 66 8 inet ict Wayne Se “4 
5 United N. J. R. R. & Canal..227 231 Fiocenen’ Raa ee: 20 «21 DDE. wee se eee ees sees -2 29 Do 4%, 1937-57... 86% 
G Virginian Wy. ......0.0.00000 5 110 Franklin Fire Beasoycban we suet 22 24 ay) River Nav.. p. a Do 5448, 1931-51 98 
enera __. | TA we oo 5 . 5s, Ra 064020000 57 
SUGAR—STOCKS EPR Re 6 8 Ind. Acceptance ......... bees 5 First New Or. 88, 1934-44 Pieseaees 30 62 
IE res. v.0'0.0:5:9 aibtromee 42 44 oN A rrr rrr 48 52 First 60 63 
1 Tepate Ruger _ | See 4 30 are | mutgers pike ae oe hee “ = International Textbook .. 14 16 = s 
UE GI, Sncsccsccceecces ee 8 Jenkins Television ....... Interested 
7 National Sugar’ Ref: Co... 29° 30 Great American .....--2...... 23% 2 8 Kent Garage Inv. Co.......... Interested rnc. ae Hy 
: Savanna yey tm ttetees m 4 RIS re nnsesensacrnne ps 29 King Royalty ........... 35 Do 5s, 99 
ties Ga 2a =— | <b dianataiallalait talaatale Mt ietenedy bab seasescete 85 90 Fletcher 5s, 
7 Sugar Bsiates of Oriente pr. "SS Hartford $.8.02000000000001 8% 8% | Lanston Mono. (6).2°. 89 95 Do “ats, ‘183054 be 
7 at ~~ Rican Sugar Co.. -S 10 same rence oie arietTigd Sai 35 = i nee (8) a” a 5 Greenbrier 5s, 1938-68. ..2..0.. ee 61 
i SS Soe ome F. & M................ 23 33 | Liberty Baking ....... f boro 58, 1935-55 : 
Homestead ..... 02212! 15 17 >) eee 8 13 ieee ts SE 93 
aia UTILITIES—STOCKS ——.. RE rere om Bu, 29 Ludlow Mfg. Assoc...... 101 104 ne B.S as a = 
s SRE Pe a Macfad. Pub. aw cs<eeeee ae 20 ee P r 
Alabama Power pf. (7)...... 3 114% Independence ........2./2/212! 669 ag oe peer? 5255 sons ae ***° 1s 
Am. Elec. Sec. pr. pf. (14)... 2¢ 33 Industrial Akron ............: $6 6n Sateen tans © 4168, 1935-55... ..---++- 
yg Sy Kansas City Life <..0..0.01. 800 900 Maxwell Corp. (400)....... : ¢ Kansas City 58, 1933-53 60 
A Ee OE Sp Enlcuerhocke nccscoewsscccsoa, ME, |g MOOR CO DE GD ais OT | Reman i aa Bg 
I os n0:9.n00 6. cnn ades ; 937- 
 y ee ee iii gy 8 |g Lloyd's Casualty’ 2.222222... "a 7% | ~~ Natl. Casket (4)....... eeeee 7080 7-2 - Gitano ot 
WI ME riko avakads caves 102 OE ED oo nsis cee sacinscses 3 6% Do Pf. (7)... . 0 eee creer sence: 108 = 111 De GE MON soi cisinsasinsesscanon 63 
Assoc. el oo ey eae 82 85 Maryland Casualty, new...... 21 25 Natl. Licorice .......... 33 38 Louisville 58, 1933-53........... 62 
20 é 5 ee Bar revesorenss 92 95 29 LS ee — re S a Nat. Paper & Type..... ‘ : 40 Maryiand-Vr._ = ba 1832" a2: . &4 , 
Atl. City Tee ReReee -a erchants’ Fire .............. N. J. Worsted pf.............. 17 inneapolis Tr. 
Bangor ‘Hydro Elec. <b , re ~ Merchants & Mfrs............ 8 11 — Haven Clock Co. pf.(6%4) . 70 Misstesteet Site. 931- 71 
Binghamton L., H. & f.(6) 82 86 8 Missouri State Life.. - 164%. 17% N. W. Yeast 100 120 Do 58, 1935-55... ...-..-s0+e 4 
Broad River Pwr. pf. i Pasa: oa National Casualty . . 14 16 6 Musas .............. aA 31 New York 58, 1932-52.........+++- 4 
Carolina Pwr. & a. Ree 198% 109% National Liberty 6% 7% a nO a fa “yy Sera f 
Cent. Ark. Serv. pf. . 97 we National Union .. 79 89 nye Incinerator.......... 7 PB North Carolina 5s, 1935-55 * 
Central Maine var. 6% pf.... 95 97 New Brunswick . . 19% 21% O UNITS... 0. eee eee ee eres ae 0, ne eg = rrr 5 
Do 108 New York Fire 18% 204 ome ea pg panded is be hy Ohio- aw Ss, Jeet-S6. . REE IEE FS : 7 
EA eee 3 : Meat ae ans p omer ; aa he 5 
Gente eB ye eae | 29 New Hamp Pire. # | bead ccc gM | re ee eee eae 
8 Cities Serv Pr& Lt. 7a pf... Interested New Jersey ....... o ion Bee ee et ae Pacific Coast 8. F. 8, 1983-63..... 67 70 
Cleveland El. Illum. 6% pf.. 111% 113% North River .......... 34 3 O ~~ = See penents ess sar aa Pennsylvania 5s, 1933-53 80 
Col. Ry., P. & L. ist pf.,A 6% % 108 7 IE aos Soin ace stgumonsieiat-ss 72 82 coated, lg ER 4 De 86, 1088-07... ..ccccscesees 80 
Be planes: 108 3 Northwestern Natl. Fire...... 92 102 29 Pepperell ae Co...... seeees 60 4 Potomac 58, 1934-54...........e000s 6 72 
Conmamale Dar. ot pf ** 1050 106% Occidental Fire .............. 17 +19 Parker-Wylie Mfg....... 15 1 St. Louis 4is, “i030-86 etna] came 35 39% 
Do 6 f 105 Pacific Fire 110 120 a 3s ‘ 80 84 Do Ge, BMG ..cccccccsccccocecss 39 4214 
D i ‘P. & L. 7% pf. “409 23 Phoenix Insurance... 1.1) * 56 58 Petroleum Deriv....... : 6 9 San Antonio _ 1935-55. a: { 79% 
Dashes So -& ¢, or 109% =... Preferred Ac., new .......... 32 37 8 — 4 = Pt. si T% ft 6 a pe ge ora Steer 30 33 
: es -. ~ ee ‘u ons. orp. p eS, LBOL-OL. «we veeee . 
pesky Gas & 7. oe. ( geeees 99 Satie we” | ES 30% MA Publica. Corp. (3.20)..... 53 8. Minnesota 58, 1993-68... 38 30 
ae I BE OR ccscc sce sccccas 9 13 Do lst pf. (7)......... sr ee fe. Armanene, PEP 6 8673 
Petia Rhode Island (new) 000.001 37 22 peetneren Aa Bt.....- a = Do 58, 1987-57........». een eo 73 
mioeg apridio aa @ | OE | Bien BRR: BB | oe i eS 
8 General Utilities Go. com...) 6% "1% Security 1a Bi & “Mesigg 32 piles dhementamam beta Virginia 5s, 1993-53.......-++.....-+ 64% 67% 
® udsdn Go. Gag (a). ag | Standard Ac. ees seen. 5-100 150 Rolle-Royce of America::.!.)-2 4 EQUIPMENT BONDS 
eek aiid 1 110 EE S.éi sane sccveneceseus REEL AEN OA ADS HOS 6040 7 x , . lated er- 
iad L's fas Oe 89 91 Sun Life (Canada) ......... 1,000 1,100 Reny "Theatre cepted ses m th centage basis, “are ‘he average of the price for all 
Iniand P. & L. 7% pf......... 58 63 Transportation ...........-.... 7 "9 Sa amine “10 Hoy, | maturities: 
puhergass Dwe. 78 21s eee a Rubel "Goal Ge Too. .ce2 62s. Th oh ar ca a 
Kansas Gas & Elec. 7% pf....109 111 United § States Fire ........... 39 42 BT oneaee . = 2 § 6% 4.05 3.80 
eit aera 325k.  teeeeenea uberoid Go. (4222022220111 B 05 110 3.90 
Kentucky Sec. (5).. 0% 91 Virelaia’ ¥ ‘% M 73 «| 88 Scoville Mfg. (4)....... 1.25 OT . te te 
Kings Co, Light, pf. 22.0004" 16 Oe ee Singer Mfg. (al2.50). 225 245 : 430 £00 
Los Angeles G. & E. 6% pf....108 110 | 16 Wa ash, Cas. of N. J. Cap..... 3 2 BG, aie ay, Mou 445.6 4.10 3.90 
Met. Edison pf. (6)........... +e pl aera data Snlitdorf- Bethlehem’ Wise — : ‘50 4.20 
4 oa Sea a4 ay ; 414,5,6 4.50 4. 
Miss. Riv. Pwr. pf. (6)....... 108 109% | INDUSTRIAL AND MISCELLANEOUS “BoA eeeneee ween sess . a 5 84.08 8S 
Missouri Pub. Sve. pf......... 87 92 OCK ka ale ee ala a : 15 4%,5,5%,6 4.40 4.00 
Mountain States Pwr......... 3 8 Stendesd gS el ala Ratatat 75 a5)” 4.00 3.85 
PPAR LEO Ere 90 95 AgoliaR-WEbE! 2... cccccccesss 2 4 eae 51,6 4.10 3.90 
Nassau & Suftoik 7% pi... . ie Do pf. 8 wy he Speedin e § 6 % — £00 3:70 
Nat. Pub. Service pf., A (7).. 81 83 Aeolian Go. ‘pt.222222222005130 86 ae 1 3 4.75 4.25 
Nebraska Power 7% pe seteeee 109111 pe rr 80 = 85 oo eeaatliacateiaaiaiaes 155 £14,5,5% 4.65 4.30 
owes —. Gas (5) geese = $9 - — nag thay tte seeeeeeeneee 3 33” Tenn. Prod. pf..........: 33% 35 Ca W 132-35 her oa 
. p DE. ww ceee merican UO COM... .cc.ccee te IN. Waoeeeeccecenes a oa ofS 
New Orleans P. S. 1% pi... 99 101 “Amer. Hard Rubber.......... 20 30 S & Srenewey aats...... Interested Do "31-45 4%,5,6% 4.15 4.00 
North N. Y. Util. 7% pf....... 107 Amer. Hardware .......------ 36% 38% | 8 Tudor City units......... Actual oy ol 4.00 3.70 
Ohio Pub. Serv. pf. (1)....-- 105 106% ME BE OF wocn cass carsans 23° 30 Tubise Chat. 7% pf._ 5B. 3642 $5 Ste 
Okla. Gas & Elec. 7% pf. .+--105 109 MPM NE ooh cscs sageiecenea 50 60 nited Bus. Pub. pf.........) ©. 65 450° 4.10 
Pac. N. W. P Oe pt... 60 Amer. Meter Co. 2... 35 40 United Pub. nf... ns... . ont? 31.38 6 4:50 4.15 
Do prior pf ile ti: SOOM ie 75 8 Amer. Seal Kap Corp. of Dei. .. Hi 8 U.S. Banking com........ - Interested | | "Noi Bpasvsaenconns 1S Sus 2s te 
Pac. Pwr. & Lt. pf. (.....: 102 CO. 29 Arlington Mills ............... 18% 1 U.S. Finishing pf....... veee eoeeenees.: 4.10 3.80 
Penn P. & L. 7% pf..........- 1 112 Babcock & Wilcox............ 90° 94 Walker Dishwasher.......... 7% 9 Hocking Vailey eee "31-39 5 4.05 3.80 
Pub. Svc. of ‘Cel 7h pf....... 102 104 Baird Television ............. % % Welch eargpe Julce...... soe 400 46 sine "32-35 4.05 3.75 
Puget Sd. P. & L. pr. pf. (5) 87 Baker (J. T.) (00c)........... 10 14 Do pf. (7) .........+... 96 ©6101 ig glenebae tessa "31-44 41,5 4.00 3.80 
Roch. G. oh 7% pf., B........ 102% 104 Bancroft (J. C.) & Sons...... 5 10 West Va. Pulp & Paper. , 28% 30 gs ee '31-37 5i0.6%4,7 4.10 3.90 
(oy ag is 95 _. * Sry 68 73 Do pf. (6)............ : g 6 4.00 3.70 
Sioux City | G. & E. pf. (7)....102 103 29 Bates Manufacturing ........ 48 29 West ‘Point Mfg. C 05 48 
Somerset U. Mid. L. (4)...... 78 es 29 Berkshire Fine Spinning com. 6 8 Wheeling ll : +2 = 
S. Jerse G., E. & T. (8)..... 164 168 Bliss (E. W.) Ist pf. (4)...... 56 «60 Do BF 00 3.85 
Col. ower, A (2)......... 19 20% Do 2d pf asneicacevasrasss = Do pf., B..... se Tee S30 
‘Do 2” eee 101% __.. Bohn Refrigerator pf. (8).... 68 3 white "Rock Min. > 410 3.90 
Tenn. Elec. Pwr. 7% pf 108% 110 DI congo ccctas cease, 4% 35 2d Pf... ...erssccese oF Aer 131.32 &% 275 2.25 
Do 6% pf........-.+++:; -101 = 103 29 Boston (Herald-Traveller ..... 12 13 29 Whitman (Wm.) pf....... | M. St. P. & 8.8. M...°31-38 4,4%,5 4.60 4.20 
Texas pre. & Lt. 7% pf. ‘112 = Bowman Biltmore ... “% 2 Woodward Iron ........ +» 20 24 D "31-35 Ser? 4.45 4.10 
Toledo Edison 7% pf....- 1 111 yy ae : 10 -35 6 4.25 4.00 
& E. (N. J.  —_—— os DEE iAsecsueécnceearess' ua 4 6 4.20 4.00 
United eS Service Pf. (7)... 25 35 Bruns. “Baike- ~ ged 7% pf. 79 81 44,5 4.20 4.00 
Utah P. & L. pf. (7)......--.- 105 106 SO ae ee ae 48 5 6% ‘3 Her} 
Utica G. & E. pe he 104 105% | § Burke Divide Consolidated. ...Interested rire 4 4:00 3.80 
United G. & E. an 7% pf.. 93 . 95 Canadian Celanese ........... 1 Had 4.00 3.70 
Ue, aoe » * ae pf. 83  - NE eae cased ndecewsen 60 7 4.10 3.80 
rginian V. CB). cc ceccccees 
Wash. Ry, & Wee. ().00..465 a. Ses mh ccc 3 ses £35 410 
kes esesuetentee? Cee Ce MMM Gees cs ccwepen nee 35 4 t 
Winnipeg ies. (2) °22550500.. lim 1 Childs Co. pf’ (7522020020000. a us 4%,5,5% 5.60 5.10 
(ia) ee 65 Clinchfield Boal ieesdasteones % 6 99 44,7 4.10 3.90 
INSURANCE—STOCKS oder Mewes 0 Fe 63 14.5 4.00 3.80 
Aetna C. & S. 60 = 65 Columbia Baking y% % “ : ‘2 3S 
Aetna Fire . . 41 43% Do ist pf. ..... 3 6 6 400 3.80 
Aetna Life . oan 43% Do 2a” pheaoan:s 2 147 Reading “C 131-45 432,5,6 4.00 3.70 
Agriculture .... . 8 95 Crosse-Blackwell 12 3 134 eohanes % goo sone’ ee "5,514, 6 6.75 5.75 
Am. Alliance ..... . 22 25 Crowell Pub. (3) . 56 60 34 anne ae Beeses. - 414.5 4.00 3.80 
Am. Constitution . . 15 i. ff. See 104 #8109 . B. T. ptf Do 6 4.00 3.70 
Am uitable, new........... 10 13 De Forest Phone.. 1 3 Pac, & Atl. U. 8 17% Do 7 4.00 3.80 
a eee eres 15 18 Dictaphone __ ene Ks 17 20 Peninsular ™ 22% | Sou. Rwy 4,4%6,5,5% 4.20 3.80 
Am. Ins. of Newark.......... 15 15% Sf eee ppenet iy 98 102 porte ast 10414 Do 6 4.00 3.70 
29 Am. Invest. Sec. com......... 7 Dixon “a5 Crucible (8)....... 126 131 — i rel &t. L.- San. Fr. 4,4%5 4.30 4.10 
Am. Reinsurance ...........--- 37 40 8 Domestic Finance pf. w. w... 16 ha on. - cf f “ds 111% 6 4.10 2.0 
Am. paceree. ee = = 29 we ng ang A pest oeeacenen + 24 = So. W. Bell T. pf. (7). i st. s x: ‘iyo os oo 
m. Surety ................-.. 48 $1 § |##$$Draper Corp. (4).............. So. 4. ine. 7. le 4%, 2 
Automobile ...............00+: 24% 28% Dry Ice Holding.............. 2 «32 Tri-State F 160° | Union Pac. MY 4.00 3.75 
Baltimore American .......... 9% 10% Eisemann Magneto............ 4 9 Do pf. ( 10% Virginia Suna sate 31-42 4145 4.20 3.90 
Bank and Shipping .........- 100 =.110 BE GE fo hago 506 b0csndsscccsas. ae 85 Wis. Tel. pf., ee ee ee oe "32-35 6 4.00 3.75 
3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. Y. Inc., 40 Wall St., 


22—Dwelly. 
N. Y See 


Pearce & Co 
- Phone ANdrews 3-2174. 
Page 1077. 

. D. Knox & Co., 27 State St., Boston. 


rane Hubbard 8950. See Front 


Co 
31—Gurnett. & Co., 10 Post Office Square, 
ston. Phone Hubbard 9000. See 
Page 1081. 


29—H 
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Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, June 6 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 
1,560 Alaska Juneau Gold Min. 20 se 
100 Ang & Lon Paris Nat Bk. 157% 15. 
290 Asso Insur Fund, Inc. + 
345 Atlas 2. Diesel Eng, A x 5% 
20 Bank of Cal N A, The. 195 
200 Bond & Share Co, uae. an 5 
584 Byron Jackson Co... 3 
100 Calamba Sugar Es pt. ° 14h 14 
100 California Ink Co, A..... 20 
4,327 Cal Packing Corp.. 
120 Cal Water Service pf.. 
18,606 Caterpillar Tractor 


183 Do pf, 


Do pf, B 
150 zl Dorado Oil Works. 
245 Emp Capwell Corp 
462 Firemen’s Fund 


522 Golden State Co, Ltd 

40 Haiku Pinearple, pt 

150 Hawaiian Com & Sug.... 
130 Hawaiian Pineapple 


40 Hutchinson Sugar vpe.. 
100 $Y aoe & 


20 Do B, 
250 Leslie- California Salt 
% $444 Magnavox Co, Ltd 
030 Magnin & C 


Do p 
100 Market St Ry pr pf 
Am Oil Consol 
100 Oliver United Filters, A. 


Pp 

2,181 Paraffine Cos, ‘ 
324 Phillips Petroleum ....... 
700 Richfield Oi! of Cal 
5S Do pf 
252 San Joaquin L&P 7% pf. 1° 
41 
2,075 Shell Cease oil 

30 Sherman, Clay & Co pr pf “3 


45 Wells , B & Un Tr. .230 
4.356 Western P & Stl of. Cal.. 24 


San Francisco 
OURB EXCHANGE. 


STOCKS. 
High. 


. i 
.40 


Sales. 

118 Amer Tel & Tel Co. 
2,800 Amer Tol! Bridge (Dei). 
1,520 Anglo Nat'l Corp, A.... 

50 A ile «+: 


2,600 Crown Will ist pf.. 
95 Devaux Hall 
100 Dominquez Oil Field Co.. 
50 Elec Bond & Sha 
15 Ewa Plantation ... 
5,645 Gen Motors Corp 
9,469 Goldman 
Goodyear Tire & Rub -— ne 
25 Hawaiian Sugar Co, Ltd. 
10 Internat] Tel & Tel 
350 Ill . cee seas Co, a. ae 
100 Do pf 19% 
100 Marine Bancorporation... 19 
300 Maui Agricultural 1914 
50 Mexican Seaboard Oil. 13 
130 Montgomery Ward & Co. - 3 


100 Nat! Dairy Prod Co. se 
10 
ge 
62 

© Corporati 


625 Occidental Petroleum 
100 O’Connor Moffatt & Co.. 
520 Radi — Fer 

ae | Joaquin Lt & Pr pf.1ll 
ihnasta ater pf, A..... 7 

4, as South Cal Edison 

413 Do 6% pf 


‘% pt 
1,200 Stand Oil Go of N J. 
3,174 Sunset Pacific Oil, A 
50 Superior Port Cement, 


50 
50 So Pac Golden Gate 6% pf 70 
100 Studebaker Corp cas Oe 
100 Taylor Milling "Send. 

1,560 United Aircraft com 

2,000 U S Petroleum......... 

Universal Cons Oil... 

205 Virden Packing Co. 8 

Western States Life Ins.. 50 


BONDS. 


Amer Toll Bridge 7%, ‘45 86% 
Do 8% 1945 

CrownWill Pap Co, ee, is 88 

lll Pac Coast Co 6 80 

Pac Gas&E! Co Pte ‘ST. 101 

Pac Pub Sve Co 5% '36 

So Cal Gas Co 5%% °52. 


1 
Do 4%% 1961 38 
So Cal Gas Corp 5%, 1937 94 


Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


33) 


Seeeeeese 


= 


— 


Sales. 
100 Assoc Gas & Elec, A... 
700 Bolsa Chica Oil, A... 
100 California Bank 
70 Central Investment Co .. 7 
350 Citizens National Bank. 

2,300 Claude Neon Elec Prod 18% 

100 Commercial Discount : 





Los Angeles—Continued 
STOCK EXCHANGE. 
STOCKS. 


Douglas Aircraft, Inc.... 
500 Gilmore Oil Co, Ltd 

Globe G & M 

Goodyear T & R pf 

Goodyear tay wy pf 

Hancock Oil 


A 
L A Invest Co 
Macmillan Petroleum ... 
Pacific Finance Corp ... 


& Co 
Pac Mutual Life Ins Co 
Pac Public Service, A... 20 
Do new 
Do pf new 
Pac West Oil Corp 
Republic Petroleum Corp 
Richfield Oil Co 
Do pf 
Rio Grande Oil Corp.... 
San Joa L & P pr pf. 
Seaboard Nat] Bank .... 
Seaboard Nat! Sec CoP. 
Sec ist Nat! Ban 75 
000 So Cal Edison = 
Do orig pf 
Do 79 f 


Do % pt 
Standa oll of Cal 
00 Superior Oil Co 

Taylor Milling Corp 
Transamerica Corp ... 
Union Oil Associates . 1 
Union Oil of Cal 17 
Weber Showc & Fix pf 8 


BONDS. 
Assoc Oil 6s of 1935 
LA R 


So Counties G 4 
as my — Co 5s of °'35.. 
1946 


Los Angeles 
CURB EXCHANGE, 
STOCKS. 


High. Low. Last. 


Ambassador Petroleum.. .20 
Bandini Petroleum... ....1.70 
Caterpillar Tractor...... 


-20 -20 
1.70 1.70 
22 


Claude Neon pf 
200 Claude Neon Lts, Vue 
Consolidated Steel....... 


Crystalite Prods p $enees 
Curtiss-Wright AS ania 
District Bond ... 
Electrical Prods of Wash 
Exeter Oil 


Fox Theatres, A 

235 General Aviation 
General Motors .. 
Gladding McBean ....... 
Holly a .. woepes d 
Kinner A & M Cor 
Lincoln Drilling 
Loew’s, Inc 


Pacific Associates ...... 
Pacific Indemnity ... 
Pacific S W Discoun 
Packard Motor Car. 
335 Radio Corporation 
Riverside Cement hse 
20 «Do Corp, B. 
f 


United Aiverati & Trans 26 
1 United Linen pf... 
Us oO 

225 Universal Cons Oil 
Wellington Oil 


MINING DIVISION. 


Big Jim Mines.......... et 
Consolidated Gold 

Gold Ore 

North Star 

Sa: 


1 
oa wees Gold Mines. 92 92 
n American ity ay a % 


United Verde Extension. 

New Orleans 
LISTED STOCKS. 
High. 

D H Holmes Co, Ltd. 108 

Insurance Securities Co... 5% 

Penick & Ford . 

American Bank & Tr Co.160 


Cana! Bank & Trust Co.. - om 
Whitney Nationa! Bank. 


LISTED BONDS. 


N O & Carrollton RR 5s.100 
City RR Gen Mtg 5s... .100 
N O Pub Service 4%s.. 94 
Southern Nat deb 6s wwts 37 
N O Cot Ex ist 6s, ( =e. 101% 
New Orleans City 4s 99} 
NO b Imp 4s ('50). 98 

City 4%s ("17 issue) (°62).101 , 
Louisiana St 4s, ('50-58).103 


CURB STOCKS. 


sgggeeE08 


oO pf 94% 
Pan American Life ins. 27 
Standard t 

Wesson Oil 

Do pf 


BERSu2 


CURB BONDS. 
N O Cold Storage 6s(’40).102 





a 
Kor DWH eee 


— 
J 


w 


tag ne 


Detroit 


STOCKS. 


: aleg Stl Spring & Axle A. 


Baldwin Rubber A 
Bower Roller Bearing 
Briggs Mfg 
Chrysler 

425 Deisel-Wemmer-Gilbert 


Edison 
Detroit Gasket & Mfg 
Detroit Motorbus 


00 Dolphin Paint & Varnish A.... 
ExCell-O — & Tool 

00 Federa) 
Federal Motor Truck 


Fourth Natl Investors 
General Motors 
65 General Parts 
Do conv pf 
Graham-Paige Motors 
} a Metalcraft 


Hudson Motor Car 
Hutto Engineering 
Kermath 
Kirsch conv ae as 
Kresge (S 8S) 
Mahon (R C) conv pt 
McAleer .. 

600 Mesta Machine .. 

830 Motor Bankers 
Motor Products . 


Packard Motor 
Parke, Davis & Co . 
Parker Rust Proof 
Peerless Cement 
Pittsburgh Forgings 
Reo Motor Car 
River Raisin Paper 
Scotten Dillon 
Silent —— 


Standard Steel Spring 
Sutherland Paper 
Timken-Detroit Axle 
ss Cooler, A .... 


Universa) Products .... 
Warner Aircraft 
Wolverine Portiand Cement 
Yosemite Holding, 

Do warrants 


BANKS. 


Detroit Bankers 654 
Guardian-Det Union Group, Inc. = 
450 Fidelity Trust ‘Trust Co 


Philadelphia 


STOCKS. 


High. 
American Stores ‘ « 
Atlas Utilities . 

Bankers Secur += al pt.. 

ell Tel of Pa pf.. it 
Budd Wheel Co. oe 
Camden Fire Ins. 

Cities Service .... 

wy > ee S| South. 
EG a. ; 


8 Do p 

Blectrie Bond & Share... 
Electric Storage Battery. 
Fire Association 

900 Guar Tr rets for Ford Co. 11 
Horn Hardart, R -155 

,400 Horn & Hardart, 
3 Co of North p RN = 

high YY koa 
Mittee BSC pf. a 
Nigarara-Hudson Power.. 104 
Pennsylvania Railroad .. 52 
Phila Dairy yeees pf 95 
Phila Elec , ; d 
Phila Elec a 8% pi. . 3 
Do pf. fe Kt 

cue Rdg Coai ys . 
Phila Tract 
Pennroad Lo v t etfs. 
Reliance Insurance se 
Scott Paper 
Shreveport Pipe Line. 
Standard Brands 

Tonopah Mining 

Tonopah Belmont .... 

= =. Imp, new. 


2 100 103% 
504 


Union "Traction ; 
U_S8 Dairy, A.. 
Do B 
United corp 
united | Lt & Pwr, A 
Victory Insurance 
Werner Co . 
35 West Jersey & Seashore. 
BONDS. 
Del Elec Pwr 5 - 88 
Elec & Peoples 40% 
Do 4s ctfs. 32 
Phila Elec 1st 5s. 
Phila Elec Pwr 5s. 


-10' 
—— & Clothier 5s a 
York Ry 5s. 00: 


Cincinnati 


STOCKS. 


Amer Laundry 

00 Amer Rolling. Mill. 
Champ Coated . 
Dow "Bru 


4 Gru teh 
Hetfield Campteiis pf.. 
20 Kahns partic 

Kroger 

Procter & Gamble........ 


U 8 Playing Card 
U 4 Print & Lith 


PUBLIC UTILITIES 
Cinci Gas & El 
Cinci Sub Bell =. 
379 Cinci Street Ry 


- 
Dek eked bd 


~ 
7 


bet et BD 
aie 


Benn 





Sales. 
1,637 
680 


70 
23 
85 


185 
220 
765 
27,151 
2,459 
204 


50 
295 


3,950 
656 


4,201 
216 
565 

2,663 

2,400 


123 


390 
5,466 


2,598 
2,919 
140 
100 
2,268 
646 
195 
255 
110 
359 
155 
40 


410 
565 
240 


Montreal 
STOCK EXCHANGE. 
STOCKS. 


Abitibi P & P 
Do 6% cum pf ‘ 
Alberta Pac Grain, A.... 
Amal Elec cum cv red pf 10 
Asbestos Corp - 25c 
Atlantic Sugar Refrs..... 21% 
Bathirst P & P A red. ie 
Bell Tel of Canada......131% 
Brazilian Trac, Lt . Sar" r 15% 
British Col Power, 34 
Do B ‘ * 
Bruck Silk Mills. 
Bidg Prods non- voting A. a 
Calgary Power 
Canada Cement 
Do 64% cum pf 
Can Power & Paper 
Can 8 8 Lines cum i 
Can Bronze .. 
Can Car & Foundry. 
Do cum part 7% bf 
Can Converters ; 
Can Hydroelsc cum red 
Ist pf 
Can Indus “Alcohol 
Can Pacific Ry 
Cockshutt Plow Cx 
Con Min & Smelt of Can 
Dominion Bridge 4 
Dominion Glass ‘ 
Do cum pf -.121 
Dominion Steel & < Soal, B 
Dominion Textile inc 1922 = 
Dryden Paper 
Eastern Dairies 
Famous Player Can Corp 7 
Fraser Co, da 
General Steel Wares. 


Gurd, Charles & Co 23 
Gyp, Lime & Ala of Can. 8 
Hamilton Bridge . 

How'd Smith Paper Mills 3 
Internat! Nickel of Can.. 11% 
IntiPwr7%cum red ist pf 60 


0 Lake of Woods Milling. 9% 
9 


Lindsay (C W) & Co. 

1 Massey-Harris 

McColl-Frontenac Oi! 

Montrea! Cottons 

Montreal L, H & P Cons. 

National Breweries .. 
Do 7% cum pf 


4 
10% 
ta 

4 

26 


0 
Nat Steel Car 


Niagara W W 
red con pf 
Ottawa L, H & P. 
Dc cum red pf 
power Corp of Can 
Price Bros & Co 


; Quebec Power 


St Lawrence Corp ; 
Do A 4% cum red con pf : 


St Mau Val C cum red pf 


25 
Shawinigan Water & Pwr 39 


95 


340 Southern Can Pwr 


4,743 
429 
1,086 


18 
304 
303 
228 
391 


$1,000 
10,350 
11,450 
5,009 
25,750 
8,000 
9,600 
1,200 
500 


22,000 
25,000 
11,600 


1,000 
w, 
7,800 
od 


5 Can Dredge & Dock Co 


00 Moss Gold Mines 


Sherwin-Williams of Can 2M 
Simon (H) & Sons 

Do cum red conv 7% pf 90 
23% 
Steel of Canada ae 

Do cum part pf 30 
Vian Biscuit ‘ 14 
Winnipeg Electric a 


BANKS 


Canadienne Nationale -167% 
Commerce 202 200 
Montreal! -. 243 236% 
Nova Scotia eC 285 
Royal .... 238 236 


DOMINION GOVERNMENT BONDS. 


Dom of Can War Loan.100.25 100.25 1 
Victory Loan 104.85 104.80 108. Fo 
Do . 104.90 104.85 104.90 
Do Se ceces 111.75 111.60 111.60 
Renewal 102.60 102.30 102.45 
Refunding 102.05 101.85 102.05 
rer - 106.30 106.15 106.30 
a 101.90 101.90 101.90 
Do . genase oe 102.25 102.25 102.25 


DOMINION OF CANADA LOAN. 
101.65 101.60 101.65 


104.60 104.40 104.60 
Do ‘ 104.40 104.40 104.40 


Conversion 
Do . 


BONDS 
Asbesto Corp ist mige. 16 16 7 
6 


000 Can P & P debs,laur ser 6 


Do debs, Way ser...... oot? 
Dominion Coal 9815 
000 Mont Tram G & RS F,A 93% 
Winnipeg Electric 


oni oni? 


oo oot 


Siatuead 
CUBB MARKET. 
MISCELLANEOUS STOCKS. 

High. 


Associated Breweries Co. 7% 
British-American Oi) ‘ Ms 
. 24% 

‘ e 


Canadian Vickers 


Do pf 
Can Vinegaze : 
Can Wineries . ° 
Catelli Macaroni Prod pf 
Commercial Alcohols ‘ 
Cosgrave Brewery 
Distiller Corp Seagrams. 
Dominion Eng Works... 
Dominion Stores 
—_ al & Chemica! 


Pp: 
Imperial Oil | 
55 Imp Tobacco Co of Can. 
Internat! Petroleum 
Page-Hersey 
Reliance Grain 
Walker, Gooderham 


PUBLIC UTILITY STOCKS. 
Beauharnois Power Cp, A 4% 
Inter Utilities Com, A 351% 
eos .. . 6 
MINING STOCKS 
Abana Mines 07 -08 08 
Cent Manitoba Mines .07% .07% .07 
Dome Mines 12.20 12.20 12.20 
Don Rouyn .. 01% 01 01 
29 -29 29 
Noranda Mines 17.50 15.85 16.50 


Siscoe ...... 46 44 44 
Teck-Hughes Gold Min 6.90 6.75 6.75 
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Boston Pittsburgh Toronto—Continued | ‘Toronto—Continued 
STOCKS. STOCKS. STOCK EXCHANGE, STANDARD EXCHANGE. 
Sales. High. Low. Last. Sales. High. Low. Last. STOCKS. STOCKS. 
p... aime 3 See... dawues as os } = i a cde 30 30 30 Sales. High. Low. Last. Sales High. Low. Last 
mer ontinental...... Alum Goods ............ 11% 10% 11% lvinator of Caneda.. 4% 3 3 : . 
576 American Founders ...... 3m 8 22 Am Fruit Growers pi... 67 67 67 ce 8 mB OB at ae ee a so 
8,771 Amer Tel & Tel.......... 172% 156% 166 J. Seer 3% 3% 3% 35 Lake of Woods Milling.. 10 10 10 45000 Motte Ban yo les - 
241 American Woolen ....... ™% 5% T% NEE nics cccesesconas 5% 5% 5% 405 Lake Shore Mines....... 26.00 25.40 25.50 at Hall......... 06% = 04% 06% 
TS are 26% 20% 25% Oe, eee 19% 17% 19% 125 Laura Secord Candy..... 35 383 35 , 000 Moss Mines......... 31 31 31 
827 Amoskeag ............... ™% 7 1% 1,233 Blaw Knox ............. 18 16% 17% 999 Loblaw, Groceterias, A. 12 11% 11% 2,075 Nipissing ........... 1.00 -90 -93 
3,800 Andes Petroleum ........ We ie 15¢ "200 Col Gas & Elec......... 26 2626 ee _ererees teen 10% 10% | 12,986 Noranda ........... 17.50 15.75 16.50 
1,100 Arizona Commercial ..... 85e 85ce O85 c 10 Crand McK & H........ 5 5 5 H — a Theaites, Marcus a1 = = — = se eeeeees i = = 

25 Aviation Securities ...... 3 3 3 dt. ee 10% 10 10% 10 Maple Leaf Milling pf. - 25 25 400 Pioneer Mines Corp. .08 ‘08 ‘OR 
205 Bigelow Sanford ......... 23 20% 21 100 Devonian as Seececedese 4% 4% 4% 546 Massey-Harris .......... 3 4 2.450 Premier 70 70 70 
201 Boston & Albany......... 180 179 180 1,605 Hach Lind ............. 18% 16% 17% 75 McIntyre Poreup Mines. 22. 00 2074 22.00 2,100 Sen Antonio ........ “14 “12 "12 

1,759 Boston Elevated ......... 87% 85 87 MEME dsncceoecssccave 70 65 70 285 Moore Corporation 11% 11% 33'700 + 25 cipal altel “60 "Ss or 
4 "IEE 100 99% 100° 1,110 Har Walker ....... essen Se Se OR 50 Do A a 99 2g pn a ata da , ‘52 ot 
- oS |" Serene 11i 110% 111 PE becscireccnsess 1 1 1 13 ween eas’ Geico ee 08 108 108 pend —— settee eeeees “45% = Pe 

1,723 Do 2d pf. -100% 99% 100% 50 Jos Horne .. 30 30 30 uirheads Cafeterias .. 0, DISCOS oe eseeevsocee . . . 
185 Boston a ie i prior ‘pt. 101 100 100 140 Koppers Gas 97 96% 96% 30 Ont Equit Life 10% paid 16 16 16 3,000 St Anthony......... .08 -08 .08 
200 Boston P Prop........... 17% 17% 1% 7,400 Leonard Oil 60 =. -60 15 Orange Crush ..,....... 1 1 1 4,250 Sudbury Basin...... -50 46 46 

10 Brown Co pf 22 22 «22 15,334 Lone Star Gas .. 16% 14% 15% Se oa eer 54 52 54 25,865 Sylvanite ........... 69%  .66 .67 
5 Calumet 6 tee... 5% CS 53 to ewe ..100° 100° ©6100 ee oS eee 4 4 4 4,000 Tashota ........... -13 10 13 

ie seadseabians ba % 5% 530 egtener Drug . . 1% 2 687 Page-Hersey Tubes ..... 71 68 70% 16,575 Teck-Hughes ...... 6.95 6.50 6.80 

1,038 Copper Range ........... 5 4 5 100 McCrady Rodgers 47 47 «647 85 Photo Engravers & Elec 22% 22% 22%, 300 Towagmac ......... ‘21 21 121 
175 Crown Creek In.......... 5 44 «5 200 McKinney Mfg . <- 2% 3 185 Pressed Metals ......... 10 86 10 350 Treadwell Com... 1.75 1.50 1.70 

1,340 East Boston Land...... - 2 1 1% 1,465 Mesta Machine 27 25 25% 395 Riverside Silk Miils, A.. 10 . 10 6,600 United Kirkland. 06%  .054 .05% 
634 East Gas & Fuel......... 19% 18% 18% 26 Nat Fireproof 26 25 25 5 Russell Motor pf ....... . 87% 87% 87% 12,375 Vipond Cons ...... -72 -70 .72 
 & 7 Ursa 9014 881%, 88% 140 Pitts aad 3 2% 2% 225 St Lawrence Corp ...... 1 1 1 450 Waite Acker Mont.. .95 95 95 
342 Do prior pf....... eee» 85% 8444 85 20 Do pf ......... 8 8 8 160 Simpson’s, Ltd, pf ...... 74 73 73 18,210 Wrignt-Har ........ 2.75 2.61 2.75 
110 East Mass ist pf 8 6&4, SO8 2,300 Pitts Plate Glass 31% 28% 30 230 Stand Steel Cons ...... 4 3% 3 Seeeereeaneienforaeieaaite 

1,285 Eastern Steamship ..... 19% 17 19% 150 Pittsburgh Sc Bolt 1 0610, 416 Steel Co of Canada.... 27 2544 264; 

“= i i oo ema 6%" 9 545 Fiymouth Oil .. is oo Geel Co of Can pf... 32 20% 30, Toronto 

foo. sees 300 0) ailors ..... 2 
200 Economy Stores ......... 16% 16 16 530 Stand Steel Sprin 22 22 40 bo or Ee aS * 78 17 al STANDARD CURB EXCHANGE 
958 Edison Electric .......... 237 225 235 610 Un Eng & Fady 33 32% 32 95 Traymore, Ltd, pf ...... 11 10% i1 P 
275 Employers Group ........ 16 15% 16 6,745 West b Ser .. - a8 6 10 Twin City Ra id Trans 7 7 7 STOCKS. 
275 First National Stores..... 50% 47% 50% 330 West Air Brake ........ 23 20 23) 1,855 Walkers-Gooderh’m Worts 5 4% 4% Sales. High. Low. Last. 

. ro a — Fa teres ; -* ye =. 2 BANKS AND TRUSTs. =| wor, Can Flour Mills 2 as as 100 Aldermac .......... .25 25 25 
. ette Safety Razor. Up Aly Demet ..... occ 330 330 380) fwd eq PF ane eee eeneee ; . 200 Central Pat .16 16 16 

70 Hathaway, A ........... 30, 7% 30 i 4} y oe = = 185 Weston, Ltd, Geo ss... 38 3737 2,500 Dom’ Expl... 105% [08 0544 
125 Hyer a PRE cvcecnass x" zn , ait 0 SES PaaS Teast "8s ” “ 20 Winnipeg Electric ....... 11% 11% 11% 23, 509 Grozelle K eae 1. 09% ‘09% O04, 

tye Oe tee diletanenes i ~~ ' BONDS. 2,000 Kirk Town...... .<— sa 06 

45 International Buttonhole.. 9 9 9 $2,000 D L Clark ............. 98 98 98 BANKS. 2,500 Night Hawk 05.03 03% 

” ee 4,000 Pittsburgh Budwo ...... 80 79% 79% 203 03 369,800 Oil Select.... 11 07% 09% 
325 Isle Royale .............. i 3 3 & 300 Qemmeres . 3 Ces 5,000 White Lake 10 105 ‘09a 
130 Jenkins Television ....... 4 By 3% : ° | . sg ¢ ‘ 
654 Kreuger & Toll.......... 20% 18% 20% St. Louis 2 aes ---- 342% 230 340 | UNLISTED QUOTATIONS. 
= > ee —- a ° 81 Nova Scotia 284 4289 me “ i 

~~ CS BANKS AND TRUSTS. 255 Royal .... :11287% 235 237 5,000 Abana... ....+.. oe «2 8 

1,170 Mohawk Mining .........16 15% 15% | Sales. High. Low. Last. 4B TOPCO 0-002 2cerceervees =e 6S 2461 Bit Amr Ou... 838 8aB (Oa 

1,053 Nash Motors ............. 25% 20% 25 35 Boatmen’s Bank ........ 170 170 # 170 100 Central Manitoba... .08 08 .08 
575 National Service seseseees 2M 1% 2% 225 First Natl Bank......... 63 60 60 A AnD THOSE 4,560 Chemical Research.. 2.00 1.50 1.65 

1,070 oe eens b & Tel. .135% 129° 134 13 Franklin Amer .......... 165 160 160 1 Huron & Erie Mort.....148 148 148 55 Cities Service....... 10.75 10.75 10.75 
411 N Y, H&H RR...... 74 63 12% 97 Merc-Commerce .........170 168 169 2 Do 20% paid ...... . 28% 28% 28% 210 Coast Copper....... 3.50 3.00 3.00 

1,020 Nipissing te seccseciosees 1 : : 70 St Louis Union ovccncd 47 460 460 : 600 Contaurum tiaaenees -40 0 40 

“121 Old Golony...2.2.2.2.22.agt™ 135” 135% sTocKs — 3/500 Eldorado sv. [e888 
872 Pacific Mills ........... 1™ 15% 1 ae 98 98 98 5,749 British American Oil.... 9% 8% 9% 15,500 Goodfish |.... 77°" °° 05 03 03 

2,344 Pennsylvania Railroad .. 52 424%, 47 99 Berry” EES 12 12 12 333 Crown Dominion Ofl Co.. 3 3 3 635 Home Oil........... 50 .) 50 
505 Pond Creek Pocahontas... 10 9 9 131 Brown Shoe ............. 39 38 38% 3,650 Imperial Oil, Ltd ..... 11% 10 10% 4,350 Hudson Bay M & S. 4.10 3.25 3.90 
250 Public Util ee baeatee 4 3 3 SD DUTMOTE OF... 2000 ae 10 10 4,175 International Petroleum... 9% 8% 9% Sle SN OE o.oo ctcs ene 11.60 10.00 10.75 

2,025 Quincy Mining .......... 4% 3 4 1 Century Elec pf......... 62 62 62 415 McColl Frontenac Oil... 10% 9% 10% 3,550 Int Nickel ......... 11.75 9.75 11.00 
21 Reece Buttonhole ........ 15% 15 15 230 Coca-Cola Bot .......... 27 26 27 a ee Me ¢scnecneeewe 69% 69% 69% 1,299 Int Petrol ......... 9.50 8.90 9.00 

a IY Mary’s M Land...... 6 4 6 \ fe Se eae 1% 1% 1% 1,090 Supertest Petroleum Ord. 16% 14% 16 4,500 Mandy Mines....... 10 09% 095% 
j D Warren ........-.... 30 30 8 30 170 Corno Mills ............. = a SS ear 1404 4 28,600 McLeod R.......... 113 10 1245 

1 ead ea... 2 re 134% 12 13 EEE iddceuscvsseis 27 27 27 2 ). = errs 981%, 9814 98% 10,300 Nordon ............ “21 19 19 
"50 Southern ON PEO 2 2% 250 —— “oR eee 14 14 14 152 Union Nat Gas Co.. 10 9% 9% 100 Pend p MEE niet A. 15 15 
137 Sullivan Mach .......... 15 15 15 OS ee 59 58% 59 _————— Oe EE iv sossacdees 7.25 7.00 7.25 
1,126 Swift “: | eee . 25% 25 25% 100 Ely. i eer 12 12 12 20,990 Ventures paenianaed ae 40 50 
10 Swift International 32% 31 31 ee oy Seeeeegeerees 89 89 80 Toronto eitahcel desta ll 
we Re 40 39 40 20 Globe-Dem pf ........... 111 110 )=—s 110 
445 Union Twist Drill ...... 18% 18 18 po —— Brown Shoe........ : i% : CURB EXCHANGE. Columbus 

122% United Founders ......... 6 “o ss = = ‘Shoe PRateee Ole eauness a a a STOCKS. 100s, an 

a... rs OI adam 106y 10882 | Sates. High. Low. Last ee 
, nite peter 49% 47 «648 425 Johnson (8 Ee 28 28 5 Beath & Son, W D, A.. 6 A » a : Fi 

7310 Do — mecca =, 4 3131 100 Key Boiler Eq..... eee 13 13% «13 650 Can Bud Breweries..... 10 9% 10 er aly ~~ «nll tetas 1% 7 
165 U 8S Electric Power...... i 3% 3% 250 Laclede Steel ........... 25: 25 25: 460 Can Malting Company 12% 12 12% Sasiave Sea Gane, eset a 
ft JF eeeeeee 88c T5¢e 88c 105 Landis Machine ......... 25 24 24 42 Can Paving & Supply... 2% 1 1 it * Reeecnmeag eesti 106 430° 

Se Gees ME OE... ccc ccecces 67 67 67 249 McQuay Norris ......... 38 36 38 465 Canada Vinegars ....... 16 14% 15% on ean pt eh ry 
421 Util, Hydro & Rail....... 3% 3% 3% 1,081 Mo Portland Cement..... 22% 21 22 105 Canadian Wineries ... 4 3% 4 a aoated Ag CEE nae ae as pr ennades ° an 
10 Waitham Watch pf...... 33 33 33 Se ee ED i cccacccescse 18 17 17 Can Wire Bound Boxes,A 10 q qa Cities Service BF hes seccces ioy 11 

4,893 Warren Bros ............ 22% 14% th = } no Stemecsectaones 5% : 4 105 Casting srawesses one oi R R af i dAeMARSRENED SIA TIC Aoi 10% 14 

ecesucccecs a 21 21 en ah MERE onsolidat ress, a sete e cess eesecsesesesessesevecs 1 
134 Westfield Mfg % 85 Sec Inv “Be pariog’ “+ OF 2 at 5 Cons Sand & Gravel pf. 71 71 71 Cc lark Grave VOM ccrcccccegevenescecs anh 
100 St Louis Pub: Service. 570 Cosgrave Export Brewery 1% 1% 1% | columbus Coated Fabrics pr 7) ) | 103 
FES Fae 1121 121 121 260 Distillers Corp Seagrams 9 gt gs ° us Coate @DFICS PL........45. ‘ 
Cleveland 775 Stix Baer Fuller......... 144 138 13 55 Dominion Bridge... 4 28° «(3g | CBumbus Rallway, Power "a ‘Ligh: ‘‘a0a% Tao 
OOF Wegner Ties .....ccccece 14 13 13 313 Dom Pw & Tr Ord Stubs 13% 10 10 fF pppeptnideperaasnericier 10atd 109% 
BONDS. = Dufferin Pav & Cr Stone ann os nt Columbus Dental 21210020002 02222ITIIID 60" 63’ 
. E St L Sub 5s ODE senseccssecsoene Bf ne atic oon ak aa patamhateactnute ad 110 
$3000 2 > 120 Durant Motors of Can.. 5ig 4 5% | Columbus Packing pf.................. 96 G8 
‘000 Scullin 6s 15 English Elec of Can, A. 30 30 20 Dayton Power & “Lien 6%, pt 100% 113 
19000 United Rys 4s 137 Goodyear Tire & Rub... 80 70 80 Dickerson Shoe ih EE SOR 75 
ee 130 Hamilton Bridge ....... 8% 7 8% | Fashion Co ..-- 2 sc 
25 Honey Dew pf ........ 54 54 54 Franklin Mortgage .................... #3 26 
Toronto 5 Humberstone Shoe ..... 16 16 16 OR FEES 5.0055: 00000s0bseebennbansedn< 4% ™ 
80 Imperial Tobacco Ord... 9% 9 9 Gemeahe BOs OB. oo sscicccccccccccccece a 
960 Montreal L H & P Cons 44% 39 421 Do 2d pf ; . rte 
STOCK EXCHANGE. 4 Moc lcckskctagpeweabaasaeies s 75 
20 Nat Steel Car Corp.. 20% 20 20% "RE age pees tchinrt ge 75 100 
STOCKS. a t 217 Power Corp of Canada. 2% 10% 42 MM tt eee ee oe ee 
Seles. — oe 5 Robert Simpson pf ....106 106 106 | jaeger Machine 22.222. 0022202I22001 6 OM 
rus * --y¢ Pee... Oe a x ps seprice ane taceeees 10% 10% rf PE SE EUs ti cnseassndeceswees 101 104 
ecevccesose ce ations, tees Lazarus (F R erthescaniusedaodns 10214 
1 Solu = yo f. 154 x i xis 20 Barcelona T L & Pr.. 8% 8% 8% 10 Do Pf .......beeseerse 56 55 55 Lamneck “6 =. : ” ” A EOE EN _ 25 

LB ng sie 34% 60 Beatty Bros .-.......... . 288 Shawinigan Water @ Pw 38% 35 38% oe” ikea Map piapes pea aera hs 95 

a, 103° 103 283 Bell Telephone .-....... 131% 128 131% $0 Stand Pav & Materials. 8° 7% (7% | Maramor aq pf. 2200022000000000 ** 402 
11 El ctricai “Control. 52 52 18 Blue Ribbon a seteee 16 16 16 35 Do pf ............... 70 69 69 Marion Steam Shovel pf............... 20 50 

E ~ 1 Products 6 6 6 32 pf ......... 35 36 17 Tambiyns, Ltd, G pf....104 103% 103% Midland Groceries pf.................-. 80 95 
300 Faultless Rubber . 35 35 35 25 Brantford om ¥ ist pf 16 =616 0 16 70 Toronto Elevators ....... 11 11 il Midland Mutual Life Insurance........ <a. 
i ge od 5 5 5,480 Brazilian T L 12 «14 2 United Fuel Invest pf. -- 43 43 43 CUED WN WEG Ws ios ciices cab ladecense 104% 106 
210 Wrenene pi... 58 62 = B - Power, A........ fo 4 = 65 Waterloo Mfg, A -- 4 3% «4 Ss 9 Tepeepereatorer meri 112° 116 
e ey es sa 150 Building Producis, A’... 18% 16% 18 UNLISTED MINES sf yey pies densenrsnqaertoncente % © 30 

25 Genera ee 3% 3% 1,045 Burt,  : galieneee 30 29 30 nf HAD Gbvenbettocoses toot sain be 

1 Geometric Stamp 5 5 215 Canada Bread .......... 4 3 235 Coast Copper ....... 3y% 3 3 ry a eae a de das 107% 109 
1S Greif Bros, A... 19 «19 hey Seppepealongssenn a Pe yt - eres 11.72 15.85 16.50 | Ohio Public Service 69 pil... 96" "8 

Botter 115 arene besiie si of ' d % 

8 Harris-Seybold-Potter 1% 7% oO 25 Can Steamehip Line pf.. 15% 15" 15 200 Sudbury Basin 2)... .. 52 42 8 | onto State bide lneusanee.. 227722227": 0 | 
170 Harbauer .. 82 a2 a2 105 Canada Wire & Cable, B 2 2 2 400 Sylivanite ............ : ‘67 67 ‘67 Cee Seas Sa tet seen sees ae 
os a wag al pf. ° 12 12 12 210 Canadian Canners ...... 8% 8 ay 2,100 Teck Hughes ........ 7.05 6.50 6.85 Pure on. ™ winnie ° baenacn ren terer tos’ . ; 
134 Interlake Steamship .... 40 38 — = ool pe eneahsmaies 5 Ue’ 4,000 Wright Hargreaves ..... 2.75 2.64 2.75 Do 9% SES aRRESaESEESEESESSEESEESE 60 63° 

: 10 © IM DE eserercscees ee IR II II ae ee ek 75 
Shue ee 2B 185 Canadian Car & Fdry:: 11% 10% 11% T Ralston Steel’ Ga 2 20220220.0000000005 = 3 
’ WD BE ceoccccccosceccce 

32 Metro ‘Brick pf.........:100 100 100 685 Can’ Dredging & Dock: 204 24 26% oronto a nr ae 
410 Mohawk Rubber . ty a 4 34 Can General - o 4 STANDARD EXCHANGE. Do pf, with warrants......0......... 6 = 75 
115 Myers Pump ....... Se 36 BR 4 Gan Industrial re A F % B STOCKS. Smith Agricultural Chemical........... ba 26 
"M0 National Gity Bank. .....315” 312” 315” 20 Canadian Oil pf 100. 1007 100. | Sales. High. Low. Last. | siuuters Woile-Tiiusvitie 22070007777" is SS 
31 National Refining . a 17 17 2,559 Can one: Rwy (925). 25 26 54,100 Acme Oil .......... 21 18 21 OG UE oe og a ee 67 
13 Do pf .129 280 Cocks! Ree 8,800 Ajax Oil.. <> ae 1.20 1.21 Seaboard Oli p?.....2.72 77777777 °°¢°8"" ; 65 
345 Nestle Pam % 2% 2% 1,900 Consolidated Bakeries 8 7 1,802 Amulet - 19 19 Tracey Wells Df......................° F a5 
85 North Am Sec, A..... 3 3 250 Cons Food Products..... 100 Albera Pacific. 17 17 17 Wolfe Wear-U-Well pt......2222°°.°7" 7 . 
400 Ohio Brass, B...........44 40 43 332 Cons Mining & Smelting 854% 714 83 15,700 Barry- “Hollinger 13 10% ee ere are een se ees 
700 Paragon Ref, B 2d....--. 1 1 1 138 Consumers Gas ......... 184%, 183 184 200 B p 90 90 .90 BANKS 
260 Patterson-Sargent........24 24 24 10 Cosmos Imperial Milis.. 5 5 5 50,200 Bid a 04% . 

724 Richman Bros oe we a eS errs % 7 1% 5,600 B. C. .. 240° 225 2.30 City National Bank & Trust 32 
663 Seiberling Rubber ....... 9 x 8% 175 Consolidated Industries .. 16% 16 16 600 Calmont Oi! faa 08 08 Coleman etek & Trust,.......... 3 

65 Do pf bt: 50 50 16,745 Dome Mines, Ltd ...... 13.40 11.50 12.25 9,500 Castle- <Trethewey caon sae 15 15 Huntington National ...........°°°°°°" oe 300 
os ad 4, rrr @saee 12% 12 12 602 Dominion Stores 19 16% 18% 15,500 Columario .......... 4 0 Market Gachenes ...00 8" sid : 

1,254 Sherwin- Williams veces 59% 52 597 15 Eastern Steel Prods ‘pr ‘pt 97 97 97 1,230 Com’ wealth Pet ‘ 4 , ee Sea Nee R AR ER SESH 0'6 . 
‘100 Do rill) 106M 108% 105 + | seowend tteeeeeees 4 Be . 52% a Dome jiiees 

a eee pax ae fi «6.lUCUlU UL IIRIO CIRCE 5 alconbridge . 
$30 Tompson 1 Products ..... 8” on out fuk fe at ten, a 18% 15° 17 4,335 Granada Rouyn Seattle 
770 Union Trust ...... eet 58 59% 100 General Steel Wares.... 3 3 3 9,350 Howey Gold..... 

712 Weinberger Drug ....... 12 11% 12 88 Goodyear Tire & Rub pf 99% 97 97 2,975 Hollinger Cons .. . STOCKS. 

102 Wes Res Inv Corp pr pf. 50 : 50 590 Gypsum, Lime & Alab. 8 7% 8 2,500 Huronian .......... Sales High. Low. Last 

13 Wheeler Metal Products.. 9% 9, 9% 100 Hayes Wheels & Forgings 8 8 1,500 Keeley ........ neea- Se 5 100 First Realty Corp, A..... 1 1 1 
20 White Securities pf...... 98 98 98 985 Holling Cons Gold Mines. 6.9 6.50 6.90 20,050 Kirkland Lake...... J 55 ‘ 1,370 Marine ee. 20 16 161, 
75 Youngstown S & T pf... 86 86 86 SG Ree, eB acvccosce 19 19 19 5,700  6.660060.004 4 F 41% 150 Puget Sd Pow & Lt pf... 99% 99 ogi; 

; 21 Internat Milling ist pf.. 99 98 98 1,095 Lake Shore........ y 5. 25. 238 Shareholders Corp ¥ 45 “ale “4 

BOND. 19,401 International Nickel .... th 9 111 11,700 Macassa ore -30 -26 27 277 Do warrants .... : i 
185 Internat Utilities, A.... 3 331g 33 3,500 Malartic ||...) |’) (0g 05 05 100 Superior Portland Cem, B 124 121s 1044 
$2,000 Clev Railway 5s, 1933... .100 100 100 SO WF TE kevavecsescccoes 6 5% 1,340 McIntyre 21.75 21.00 21.50 5,637 United Natl Corp p pf.. 5 to 
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Transactions on Out-of-Town Markets—Continued 





Chicago 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 


350 Abbott Lab .... 37% 

750 Acme Steel ; 27 
1,500 Al Prod Co 18 

250 Allied Mot Ind. 1 1 

80 Altorfer B cv pf.. 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 


Sales. 


50 pf 
775 Pub sve no pr 
3,350 Q R S De- ‘aha 
960 Quaker Oats. 
300 =D f 
700 


1,000 


10 Pp’ 
1,050 ion Jos T 
30 St L 


200 
100 Saxet 
180 


70 
as 4 
0 


30 Do 
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2,100 
160 8 


os 
750 
10 
1,950 Steinite Radio 
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Wieboldt 8 Inc. 
Wisc Bank 8S. 
Wolv Cement. 
Yates Mch 
Zenith Radio 
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Brit Col Tel A 8, 1960. 
5s, °27 


Chi Bey iy etfs wed =. 
Insull Uti! 4, °40.. : 
Kresge 5s "40. 
ME WSE 4s, ‘38 gol 

Do exter 4s, 1938.. 
Northwest El 5s ‘41...... 
Northern Util oe _** 67 
Peoples Gas Lt "47. 
Unit Pub Util 5% °47. 
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Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


4,350 Int Rust Iron.. 
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STOCKS. 
Sales. 
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Baltimore 


Sales. 
2,440 Arundel Corp 
1,878 Baltimore Trust Co 
80 Baltimore Tube Co pf.. 
406 — & Decker Mfg 


20 pt 20 
29 Ches & Pot Tel Balt pf.11 11 1 
50 i Credit Co p Pf. 327 2 

Pp 


Do 
15 mA. % pt D- Mills Co. 
83 Fidelity & Guar Fir Corp 24 





Baltimore—Continued 


STOCKS. 

Sales. High. 

35 Empire 38th St Corp pf.. 35 

90 Emerson’s Br Seltzer, A. 29 

100 Fidelity & Deposit 13 

200 Finance Service Co, A. 

226 First National Bank 

175 Houston Oil pf v t, new. 

251 une sages Co pt 


af 
mon 
© 
® 


pt 
Mt , ae Wood Millis pf 
New Amsterdam Casualty 
Pa Water & Power Co. 
U 8S Fidelity & Guaranty 
United Rys & Elec Co 
United P Rican Sug pf. 
Union Trust Co 
West Md Dairy Corp pf. 
Western Nationa! Bank.. 


BONDS. 
Baltimore os 4s, ams. .28 
Do 1951. -104 


4s, 
Do 48, 1962. 104 
Do 4s, '38,2d school ser.102 
Do 4s,’50, 24 water ser.105 


w 
egeSSoa8es os 


£ 


$2325223253232255 


L&épP 

rd Balt Hotel 6% 
North Ave Market és, 
Santee Timber Cp 6s, 
Uni Porto Ric Sug 6%, 
United Rys Co ist 4s, 

Do income 4s, 1949 

Do fdg 5s, 1936... 

Do 68, 1949 
WB&A Ry 5s, | TO6t.... 


Buffalo 


Week Ended Wednesday, June 10, 1931. 
STOCKS. 
Sales. = 
514 Buffalo, Niagara & Bet pf.. 
200 Internationa! Rail, v 
5,345 Niagara-Hudson 
1, Do warrants 
100 Title & Mortgage Guaratene. 


BANK AND INSURANCE STOCKS. 


38 First oe of Kenmore 
168 ary 
653 M 


t 
3,344 Marine Midland 
INVESTMENT TRUSTS. 


230 Interbanc Investors ... 
150 Li are | Share warrants 
3,399 M Securities 
2,579 Niagara Share ... 
100 Title & Mortgage Guarantee. 
275 Western New York Securities. 


BONDS. 
$3, 000 Buff & Fort E pub bdgs 7s,'55. 108% 
ot Do 8s, 1945 107 
000 Fed Portland Cement os," 41. 
2 000 se¥IYY —y 
1,800 I R C re & im 
1,000 Niagara Falls La, as, "59 
1,000 Niagara Share deb 5%%s,'50 


UNLISTED DIVISION. 
100 St Regis Paper ... 


PAP 


eBemome 


Security News Notes 


ternational Utilities Corporation 
which will give the company a 


substantially increased amount of stock 
has been proposed by the board of di- 
rectors. Similar steps have been taken 
by other investment trusts so that the 
directors may be in a better position to 
arrange mergers when the opportunity 
arises. In the case of International Utili- 
ties negotiations are understood to be 
under way, but no definite arrangements 
for the acquisition of other trusts have 
yet been made. 

Under the new plan, the authorized 
Class B stock is to be increased from 
1,345,292 shares to 2,500,000 shares, and 
a new issue of preferred stock, to be 
known as A second series, will be 
created with the 1,000,000 shares author- 
ized. The prescnt $7 preferred, which 
will be designated as the initial series, 
will be increased to 600, 000 snares. 

The new second series of preferrea will 
pay an annual dividend of $3.50 annually 
and will be redeemable at $52.50, while 
the initial series will pay dividends at the 
rate of $1.77 pind and will be re- 
deemable at $26.25. Under the plan, hold- 
ers of the present Class A stock may ex- 
change one share of their stock for two 
shares of initial preferred and one-fourth 
of a share of Class B stock. 


\ RECAPITALIZATION of the In- 


Southwest Gas Utilities Corporation 

The Southwest Gas Utilities Corpora- 
tion reports an upturn in domestic sales 
of 5.4 per cent and 13.5 per cent, respec- 
tively, for the months of March and 
April over the same months of 1930. The 
recovery in industrial business is pro- 
ceeding at a slower pace than domestic 
sales, but it is estimated that May fig- 
ures for industrial business will be nor- 
mal. Important economies have been ef- 
fected and have already been reflected in 
operating profits, which for March were 


9.9 per cent above March, 1930, and for 
April were 14.3 per cent above April, 
19 


Gatineau Power Company 


The Gatineau Power Company, a sub- 
sidiary of the Canadian Hydro-Electric 
Corporation, Ltd., has made a new high 
output record for a single day by pro- 
ducing 9,102,120 kilowatt hours of elec- 
tric energy. This is 8 per cent over the 
high record made by the company a year 
ago. 

Output of electric energy of the 
Gatineau Power Company thus far this 
year has averaged 3% per cent greater 
than during th corresponding period of 
1930, and over 20 per cent over the same 
period of 1929. Output in the month of 
April was 9 per cent greater than that 
in April last year. 

Net earnings of the company for the 
twelve months ended March 31, before 
interest and reserves, were $6,916,633, as 
compared with $5,635,987 in the preced- 
ing twelve months. ‘Such net earnings 
for tiie year ended March 31, 193i, were 
over two and two-tenths times the in- 
terest accrued o:: the first mortgage 5 
per cent gold bonds. After deducting 
first mortgage bond interest the balance 
of earnings amounted to $3,784,550, 
which is over three times the interest re- 
quirements on outstanding 6 per cent, 
debentures. 


FINANCIAL NOTES. 

An analysis of the Brooklyn-Manhattan 
Transit Corporation is contained in the cur- 
rent issue of the fortnightly review of 
Boettcher-Newton & Co. 

Bond & Goodwin, Inc., has prepared a cir- 
cular on traction bonds, with special refer- 
ence to Interborough Rapid Transit 6s, 
due 1962. 

Hoit, Rose & Troster have prepared their 
June investment list analyzing ‘bank and 
insurance stocks and public utility pre- 
ferred stocks and high-grade bonds. 

An analysis of F. W. Woolworth Com- 
pany is contained in the weekly review of 
Redmond & Co. 
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Bond Sales, Prices and Yields 














































NEW BOND gl BONDS SOLD ON N. ¥, STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
es ——W eek nded— ‘ar value) | (Par value) 
June 5, "1931. Ma oe ay “June 6 "1930. Week Ended Same Week Week Ended 7-———Same Week _ 
Public utility ...... $12,000,000 500,000 $5,500,000 June 6, 1931. 1930. Changes June 6, 1931. 1930 1929. 
Investment ‘corp. = Cs t 863 4$11.714.000 | Monday $13,262,000 $8,883,000 $9,277,000 
Sakinaiaial orporations ....... $43,863,000 $32,168,000 +-$11,714,0 | 
ndustrial --..-- ee 6,000,000 Government... —_ 3,835,000 1,922,500 + 1,912,500 | Tuesday 16,494,509 7,562,500 = 12,271,000 
State and municipal 11,110,000 10,854,000 | Re ie PRA Le 19'912'000 12'103: 900 + 7'809'000 Wednesday 12,291,000 7,987,000 9,388,000 
Porcine tial ua Reo oe EB = BB eee sams | SSS 
tite ee tenes ,000, ,000,000 OS es 3, 3, | Friday 1690, 000 > 4 
Railroad coe ° > came acon 000 | Saturday 4,875,000 4'263,000 3°843,000 
vy Seopa el soe. te tenes | ne Sipe 1 ) 1,427,500 ———_——_ 
Fed. Int. Cred. Bis. 20,000,000 —_ -++ $67,610,000 $46,182,500 +82 | Total week $67,610,000 $46,182,500 $52,222,000 
U. S. Government. . tiestees teeeeees AVERAGE BOND YIELDS | Year to dat 1,227,427,700 1,291,614,800 1, 144,944,650 
Total ........... $73,110,000 $96,354,000 $69,132,500 —- wan Magar Tips." | June 8 ell AL 
; itm Sn att REY dan 4.335% 4.305% | June 9 9,659,000 9,808,000 7,293,500 
Year to date.......$2,307,758,600 $2,234,648,600 $2,997,994,944 | Year to date....... 4.246% 4.241% 4.392% | June 10 11,207,000 11,066,000 8,109,100 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Net Net 
Clos *h’ge I r Ch'ge 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N ¥ 4348, 1951 see hs. > ie TE 9 enon Goes, CBee. 
Atl Coast Line Ist 4s, 1952 Reading 44s, Ser A, 1997 United Drug 5s June 2. : 80.39 61 Week's range—High 81. 63, low 80.39 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, ‘17 June 3.............. 80.87 + -48 | June 8.............0-.eeee 81.84 + .25 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 June 4...... pa 81.58 + .71 MO Bi siacenecnsepentennas sn 81.94 + .10 
Chi Great Western 4s, 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES eae ‘ 81.63 ee 8 Se a rere 82.19 + .25 
Chi, Mil, St P & P 5s, 2009 +4“ Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 190, a ANN UAL RANGE ‘ied , 
Thi & Northwestn gen 4s, 1 yn & Man Transit ig LOW | gh. Ow 
on & Mente Gaetan Ge aera sng Cons Gas of N Y 5s, 1945 re +. $5.803an. 80.39June | 1923............04.. 7943 Jan. 75.58 Oct 
Erie consol 4s, 1996 , am Smeltin by Ref 5s, 1947 Inter Rapid Transit 5s, 1966 WOOD... cc cccccscccce. SOOT MaOr, 80.92 Dec | 1922 eee Aug. 75.01 Jan 
li Contra! ref Am Sugar f 6s, 1937 Inter Tel & Tel 5s, 1955 See ... 90.35 Jan 83.83 Nov eer cre 76.31 Nov. 67.56 June 
inois Central ref 4s, 1955 Armour & Co 448, 1939 N Y State Rys 4%s, 1962 SEES eee .. 93.60 May 89.24 Aug |” RSA Se ptrer hme 73.14 Oct. 65.57 May 
Missouri Pacific fa % +. 1975 Bethlehem Steel ref gs. 1942 NYG&EILt FS Ee er rere 92.98 Dec 89.47 Jan SSeS 79.05 June 71.05 Dec 
N Y Central ref General Motors * C 6s, 1937 Postal Tel & Tel 5s, 1953 See er 89.75 Dec 85.52 Jan [Ser 82.36 Nov. 73.71 Oct 
ee ty & West cons 4s, 190 Hudson Coal 5s, 1962 a Ps El & Ses ithe, 4970 “ hide wits ae wee ie ss. 7 apes. = 7 + EES FE 89.48 Jan. 74.24 Dec 
S, rr venue err ‘ 4 ec 5 Jan 
N 
Bond I ransactions ew York Stock Exchang e 
‘ _ P , 
For Week Ended Saturday, June 6 Total Sales, $67,610,000 With Closing Prices Wednesday, June 10, 1931 
UNITED STATES GOVERNMENT BONDS. Range, 1931. Net Wed.’s | Range, 1931 Net Wed.’s 
d High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low . Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1%.) 91 54 Do Gis MM 1.2.5... 63 57 61 +3% 61 «69% 75% 58% KARSTADT 6s, 1943. tig 58% — rg 93 48 
86% 50 Chilean M L 7s, 1960... 55 50% 55 % 29 57% 945% Kreuger & Toll 5s, 1959. a1 8944 90 — 2 90 
Range, 1931. Net Wed.'s 28 14%, Chinese Govt Rys 5s, "51. 244% 14% 24% + 41% & 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 104 100 Christiania 6s, 1954... .102% 102° 10284 —- ¥& 2 75% 34 LAUT NITRATE 6s, '54 44 34 44 + 3 145 45 
102.23 100.20 Liberty 314s, '32-47.102.20 102.17 102.19 — .1 576% 102.19 8944 7244 Cologne ss. 75 73 73 —1% 21 73 95 77% Leipzig 7s, 1947. .. 88% 86 86 — 2% 26 85%, 
102.16 102.16 Lib ist 4s, '32-47..102.16 102.16 102.16 + .2 78 42 Colombia 1961, Jan. 64 60% 63% + 2% 138 64%, 9546 76% Lombard El 7s, "52, w w 90 86 86% — 3% 15 86 
103.16 102.8 Lib Ist c4s,’32-47.103.14 103.10 103.14 + .4 m 103. 12 78 41% Do 6s, 1961, Oct...... 63% 60 63% + 2% 196 633% 94 Do 7s, 1952, x w...... 87: 84 87 —2 24 86 
105.5 102.24 Lib 4th 414s, °33-38.104.30 104.23 104.30 + .8 834% 104.29 73% 45 Col Ag Bk 6s, 1948..... 62 59% 624% + 7% 76 100% 20 Lower Austria 74s, 1950 97 97% 97% — 1% 1 
105.00 102.16 Lib 4th 414s, reg.. .104.25 104.21 104.25 + .4 71 730 (45 Do 6s, 1947........... 63 5942 62% + 7 35 59% 88 Low Aust H E OAs, 44. 79 TI TI — 4% 5 80 
114.8 109. 14 Treas 444s, '47-52..114.8 113.30 113.31 + .9 303 114.00 73 48% Col Mtg Bank 6%s, '47. 55 48146 55 + 5 7 106% 103% Lyens Gs, 1034.......... 105%, 105 105 — 1 26 105%, 
109.22 105.29 Treas 4s, '44-54....109.16 109.7 109.12 + -8 208 109.14 50 = = see escess --- 58% 52% 58% + 8% 27 ‘ 
107.22 104.2 Treas 3%s, 1946-56. 197. 23 a. i. ar. 11 + .9 295 107.13 76% 50 Do 7s, 1947 .......... 5 55 +13% 36 107% 103% MARSEILLES 6s, 1934..105% 105 105 — 1 26 105% 
103.18 100.20 Treas 3%s, 1943-47.1 103.1 — .3 221 103.4 96 93% Copenhagen” "nis. 1953 6% 95% 96 — % 109 96% 75, 40 Medellin 6\%s, 1954...... 44 4 43 — % 19 47 
103.16 100.13 Treas 3%s, 1910. 43. 102. 30 102. is 102.30 + .7 617 103.00 | 101 ‘0 58, weeses ses «100% 100 100% — % 71 100% % Meridionale El 7s, A, '57 99% 98% 98%— % 16 98% 
Rite eee eee st we | BS See te oo ae ek oe i ee a 
. m eas 8,’ ~43.. , . § Jordoba 7s, ’ Tov). + BY I ico 4s, '10-45,asst sm + 29 , 
; 75 40 Do 7s, 1957 (City).... 47 42% 46 +14 29 48 Do "4s ‘1910- 45, asstsm 6 6 6 - % 3 
SNE sod eaddnecddwodedronnnet $3,835,000 79% 55 Costa Rica 7s, 1951..... 60% 55. 60 pe 26 «64 Do 4s, 1954, asst...... 5 5 5 — &% 10 
98 93% Cuba 5s, 1904-44........ 944, 93% 93% % 16 93 Miag Mill M 8, 1956. ... 67 67 —1 16 
100 92 Do 5s, 1914-49......... a - 5 Milan 644s, 1952 87 844% 85% —1% 136 85% 
FOREIGN SECURITIES. 81 60 Do 5} s, 1945 eee 81% 80% 0% : % 76 5645 b Minas, Gernes 6i4s, 1958. 29% 25 .. 4 ty 17 42, 
jp BBOB eo cs cccces e i % 94% b 90 Gigs, 1959.......... 4 + ‘ 13, 
, a= 69% 45 Cundinamarca 6%s, '59.. 50 4 g + 1% 54 53% 4 Montecatini 7s, 7 88t. ww 99 98 98% — 40 95 
100% 81” Advintic Elee 7s 1982. got 988 98% 17 44 97% | 111. 109% Czechoslovak 88, 1951...109% 109% 109% — 1% 27 109% 2 "Do 76, 1987, X W..+.- + 99% 984% 98% ..” 46 94% 
, ; tops a 110% 109% Do 8s, 1952........... 110 109% 109% % 419 54 Montevideo 73, 1952... 6018 524% 56 + 4 29 
94 76" Alpine Mont Sti 75,85... 79% 76 76 —6% ii 7” ; Do 6s, 1959 a7 55) 56 +l 68 
94 ine Mont Sti 78,’55... 79% _ 90 68, 1959.........-.. i 
89, 43 Antioguis 10, A. 1945... 49 46 46 —2 26 3. 28 133% DENMARE 4ls, 1962.. 98 97 97% Y% 157 28% 106% 103% NETHERI AND. 6s, °72..104% 104 104% + 26 104% 
7 i eB Seer ; pe jo Sis, 1055.......... 101 oe ee : \ 3 Ms & £o- a aa ; as ? 
68 43 os SS Sere 49 46 46 —2 6 oo 107% 104% Do ae RAR REG 106% 10: 106 $ @ 74 106% 69% 39% New South W 1957. 44 40 = + af = 1% 
68 42% Do 7s, D, 1945........ 49 45 45 —3 15 48% 96 Deutsche Bank 6s, 1932. 99144 99 99 % 118 98 681, 40 Do 5s 1958. ss sires 42h ase 41% + SS aw 
66% 35 Do 1st 7s, 1957........ 37% 35 35 —2 8 43 196 86 Dom Rep ist 5%s, 1942 % 88% 88% — 44%, 44 107% 105 Nord Railways 6s, 50.10 ee 064, 
67% 37 Do 2d 7s, 1957........ 41 37 41 +3 13 45 91 85 Do ist bie. 1940...... 86 90 + 2% 26 89 87 79% Nor Ger Lioyd 6s, ae. 80% 79 on 40 78 
65 37 Do 34 %, 1967........ a Se 15 94 84 Do 2d 5%s, 1940...... by 87% 89 + 1% 33 R9 101% 100% Norway 5s, 1963 -101 me Fr 3 + = - 
102% 97 Antwerp 5s, 1958........102%100%101%¥ + 4% 11... 96 7914 Dresden 7s, 1945....... 84% 84 84 % 15 103% 101%, Do 5%s, 1965......... 103% 103 4 6 
= 69 Argentine 5g, 1945. wees 4 4 4 ‘* @ S 106% 102 Duke Price Pw_ 6s,’66..104%4, 103 1034 % 15 103% 1074 10444 Do 68, 1943 <o ae 19 iy + % 51 yf 
2 oO , 1962....... : + 102% 100% D a East Indi 4 o 6s . peeve 4 
98% 62 Do 6s, A, 1957.. T 80 + 8 74 «82 ities "s 1953 ” epee 102 102 1 101% 103 101% Do 68, 1952... ae < = sos % = 1. 
be = = ~ Stine *igi6 sees be & + Fy = az 8 100% - “68, SEs 101% 101% 101% + 4% 15 7 fg ote peruse By 5 fs. aT soe a 3 .* 13 108 
. . + 4 y 7 01% 73 + s * e gh , 
982 62 Do 6s, Oct., 1959 ‘soy 73% 80° + 6% 74 81 Do 68, 1962.../....... BORG 1624 108 4 31 101% | “Soy 65° Nuremberg 6s, 1952...... 63 60% 61 — 4 63 
93% 66 Do 6s, May, 1960. . 1642 13% 76% + 3% 43 ..«. 1 WE 2 x 
38% 65 Do 6s, Sept., 1960 81% 73% 81% + 8% 141 81% = , mvs, 1090 2 76 75 75 4% 10 74 94 78 ONT PW SER 5%s, °50. 78% 78 %8%— = » 
98% 67 Do 6s, Oct., 19 81% 7: 81% + 6 22 ~=««8 87% 71 2 Oe, 1908.......... 124%, 74 1 16 73% 96 88% Oriental Dev Sus, 1958. , ps2 94 + 5% 
981, 66 Do 6s, Feb., 1961 81 T. 81 + 6% 164 81 07 99 Pees —_ 1948. 108 100% 100% — 2% 29 101 944% Do 6s, 1953. ra 746 wt 
+ ns Se “058. * Soy mate Ss 72 «52 Estonia 3 Serre 59 —8 22 56 102% 123% Oslo bigs 3986. ey 101" 1 101, B] iss 
4 i , . . Ter: h o 6s -- 
7, Ss SS Soe ee ot 93 79% FIAT deb 7s, 1946, ww 88 80 86 — 3 4 100 "85% Oslo Gas & Ei bs, i963. 90% 98% 9 oH 3 h 36 98 
108% 103% Auctrian 7s, 1943. “tos 106%, 107% + 2 226 107% | 2274 78% Do deb 7s, 1946, xw.. 88 80 84% — 2% 107 85 93% 75 PANAMA 5s, 1963...... 248 2 6 i 82 
9714 854% Do 7s, 1957, ctfs...... 90 85% 86 — 4” 225 87 oe a Deen Sigs, 1958 -T 11% Tr — 2 95 78% | OS doy Do swe, 1953 103% 103 103. 
’ PET 4%, 424% 044 = 96 80% Do 6%s, 1956. 1+. 81% 80% B1%— 4% 5 105" 104” Paris-Lyons-M RIR6s,'58. won Sees FF 104% 
96% 92% BATAVIA M8, oes 96 94% J 159 Fs 99 87i Do 7s, 1950............ 90% 871% 89° — 2% 27 89 % Do 7s 1968. . Leckad 7, 106% 106% — % 37 . 
871, 75 Bavaria State, Sis, “a sous + Bo 94 794, Finnish 6 KA, 1984... 80% 79% 79% — 7 * ; Paris Ori B y is, 19 1968. 101 101 101 — 2% 19 10 
= 101% Belgium  yabbebeeey 1103 10344 163 - ‘ eS 3 93% 86 Do 6 OS gempniats g8 6 86 2 3 6 ec = uco Ds 947 : if +1 17 25% 
—e i oe: ais iis 2 7. as 109° 100 Ind 7%s,'42.105 100, 105, + 3% 82 102% ade - ES is is . 2 ¢ 
116% br eee: -%# & & 87 68% Frankfort 6s, 1963... 69 68 5% 22 69 90 Gs, 1961 .........- Ys 4 97 18 
111 10 4)) NP ay i Sel -—“—-. 121% 117° French Govt 7s, 1949. 118% 118” 138 % 147 118 ee ee Te By 37 19 32 
sei Same Bemaee 80, BO.:::---- ee om ta 127° 124 Do 7%s, 1941.......... 125% 125% 232 125% ci. 2 meee re 01% 101 7 i* 35 oy 
84 66 MRerlin 6s, 1958....... 70 2% 70 68 84% 864 GELSENKIRCH 65, "34 88% 87 88 + 1% 62 86 es We a ee ee 310 73 
88% 09% Berlin Cit "EI 636s, 5514 AR TB oY $ Tate 84 Germ Cent Ag Bk 6s, : S Porto ‘Alegre Tike,’ 1968. 27% 22 ai 4 a oe 
4 b+ tr4 De s i = cocees 65% 67 = 1 36 63% 7 155 72 2 Do 8s 1961 vas. Sorin aase 4 : BY A. Pe 
es Sky ey ee a Ge prague” (rth) Tys62. 108 108 a iy 3 
92" 54 Bogota 8s, 1945......... 67 56% 67 411% 25 68% = = &. fe Oe MD se cescnsce 7H 11 «4 — ih 198 13 
33% ity ——. oe. if 1% 13 —i 168 13% 80 . 2 fF 88 504 QUEENSLAND 65, 1947 56% 52% 55 3% 1 
+ 92 7% 10 903 88 50% s, s s 
15 De Oa, 2007 ....... % 18 2%+4+1 24 5 ani 99 668 Do 7 ow ae 0 ‘ 
106 103% Bordeaux 6s, 1934 105% 105 10514 — ¢ 21 105% 858 % 15 80% 0 78 on = @ 28 Hy 
70% 33 Brazil. 6348, | 1926-57... 45° 44 42) + 6 251 52 90% — 1 roo oni RHINE M DAN 7s,'50.90 90 90 —5% 1... 
0 6s, - + , : Rhine Ruhr 6s, 1953.... 667 4% — 26 62 
MB hae Bindi oi isi: Sh By BR RB soy — 2H ‘Ree eas mee Be 
93 49 i oO ee ee fe 8 37..108% 107% 108% + 1° 115 108 | Do 6 1943, ww. 76" 13 130 — ig 32 70% 
\ razil Cent Ry ~ = Srey ‘ 3 
93% 90 Bremen State 7s, 1988... a 91% 91% 3% 3 286 : Do, ts, 1968, ww: Ta 1, TR 2 100 12% 
724, 39 Brisbane 5s, 1957....... 4014 40 40% + 60 4648 7 (+i j Rio Gr do Sul 8s, 1946. 46 41% 46°+6 14 52 
60 39% Do 58, 1868 ———~ 2. eS. Sf 99 cm 5! . ae oOo ao ay 2°12" % 32% 
78 64 Budapest 6s, ™ = = —1 74 69 23% . 1% 95 oat 87% 44 Rio de Janeiro 88,'46... 51 44 51 + 2% 53 57 
83% 49% Buen Aires 6, 61(Prov) + 7% 235 63 2% 35 «(83 68 22 Do 6%s, 1953 ... | 1 +7 107 35 
ees ier a take oR Fhe | go 108 Rotcrdam’ or 166k abe apt ape 2 8g BM 
95 o 64s, * y)... 4 $4 . 98% | 106° 103 Rotterdam 6s, 1964..... 105% 104 104 & 
96% 70 Do 6s, Apr, "60 (City) 75 70 175 a oe ~ <: , . : 93% 87% Royal Dutch 4s, 1945... 89 88% 8814 + 450 88 
9314, 69 Do 6s, Oct, ’60 (City) 69 69 69 -—1 a - * 7 - * 83° 73 Rumania 7s, 1959...... 74% 3” Bal — 2 16 roi 
77 60 a 7s, vag ivet peeauad 61 6 : i S is 4% a%— 2  & 
85 69 eh an 3 83 a 3a BO 93. 39% SAO PAULO CITY 88,52 40 39% 40 + \% 17 
45. . >< 64% 25%, Do 6%s, 1957 ........ 31% zg 31 "4 
75 Hun Con Mun 7s, . 78% + 2% 54 781 - > 2 ‘ + 3} 23 2. 
76 48640 p meene mga Tips, a": 303, 103 a bee 4 A 87% 72 Do 76, 1948....0. 0.0... 754 75 75 Bh 4 4 58% 5 fae Paulo State 6s, '68. 25 23 ae +3 31 34 
103 100% Canada "850 . 4 4 r, 95" 80 Hung L M 7%, A, '61.. 83 80 80 — 4% - 8% 252 20 Ts, 1956 one, a 30 44% +19%, 18 ia 
A «| 94 Do 4s, eee — & 52 107 91% 78% Do 7%s, B, 1961..... 80 78% 80 6 4 81 4 - Tf 2 70 65 70 +2 121 10% 
ino 149 « canada’ 8-8 66, io. Bee: 49 me. S. 102” 99% Hungary ‘7s, 1944......100% 99% 100% + % 28 99% | Bf 35 PO BS 1936 ......... iy Se% 544 +15% 31 6 
10912 108 Carlsbad 8s, 1954. 5:18, 105% is = ae er i 90 61 Santa Fe, Arg, 75,°42.. 0% 61 @% 1% 3 
; + 82 65 ILSEDER STL 6s, 1948. 6 65 —2% 26 62 a » 78, 1% 37 74 
io” 48 Chile 6s ato. 948: Soe br” Boe 2 1" 193 62%, ‘oon ‘83 101% i tanta oe &. 1900.00 = 1087 + % 85 106% | $37 75 Seron Pab Whe’ a soe & + a 
‘ . 8, A," My % 23 a z= 4 
ss 19 Do és, joet re tt Soe 3 $0 ; 190 64 i Do 78, B, 1947........ 94% 91% 921, — 2% 32 ++ tole re ie - a > Mee -.. 1% 6 7 —2 39 ‘70 
3 > ° esses ‘ "7 { 4 : 78% on State Mtg 7s,’45. 84 80: — 2% 30 79 
86 «50 Do 6s, 1961, Sept.. 60% 50, OR HOUT CM a ry — * me = oe p+ 4 s. 3% «97 8914 92 7442 Do 6is, 1946 ........ 79% 7 78% — 2 9 % 
86 51 Do 68, 1962 .........- + Pd = . 2 2° 100% 32% “\ = eer oF 9% 96% 4+ WY 880 go _ 106% Seine (Dept of) 7s,'42.. 10th 10 107% ss 82 107% 
100 86% Do Te, 1942 oo T3 Tie Tg BB OD | Sly SU ARAN Syp, 10ee 054 90m + 1% 48 ory | 3 be “ota Tiggs © S862 BO Te TR + % 14380 
85 49% Chile Mtg Bk 6s, 1961.. 57% 33% 5% +2 8 @ 1954. ... 1088 105% 106% +1 160 106% | 123% 76% Shinyetsu El P 6i4s,'52. 92% 88% 92 + 3% 69 92” 
85 50 Do 6s, 1962........ a0 f + j 4 5 Siemens & Hal 7s,’ A 4 
a8 O54 Do 618, 1957 ........ 60% 55 58% + 4% 62 85% 76% Jugo Mtg Bk 7s, 1957... 83 78 81%—1% 141 79 | 101 86% Do 6%s, 1951 Isdoreey He 0 _ 3 112 a9” 
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Bond Transactions—New York Stock Exchange—Continued 











Range, 1931. Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
80 63% Silesian Bank 6s, ti : oe 65 66%-—- % 12 
83 64 Silesia Elec . 1946 | b-| — 4% 1 7 
69 132% Silesia Prov 7s, 1958. ; i< 65 «54 
107 Soissons 6s, 1936. “10% 10% 10% | % 43 107 
98 3 St 7s, 1946....... re | 11 
106 103% Sweden 5%s, 195. "106 108 105 37 105% 
107 105 Switzerian ss 1946. | = = —~ \& 3 a 
76 40 Sydney 5%, + 2 13 50 
1908 91 bs yt EL PWR 7s,'55.100% 100 42 100% 
100 9 Do . rrr 100 Sot 100” ‘ ge 99% 
83 71% Tokio a Se sig ‘81 S2% ? 82% 
96 8 Do 54s, 1961 ....... e + & 13 95 
91 Toklo Lt 6s, 1953.... 82% 36% + 1% 235 8542 
76 40% Tolima 7s, 1947........ @ 48 49 +1 3 50 
100% 97% Trondhjem 514s, 1957. 99% 99% —- 12 99% 
87 Tyrol Hydro Elec 7s.’ 52. . $0 87% 87% - 18 87 
100 (92 Do 7s, 1955. 92 92 — 3 11 93 
102 98% UJIGAWA EL P 7s,’45.101% 1014 101% ‘ 26 101% 
101% 100% United S S Copen s,'37100 100% 100% 3 . os 
83 65 Un Steel Wks 6%s, A,'47 69 58 B19 
83% eset Do 6%, A, Font nanue bb, ns M4 84 - 74 67% 
83% 63) Do 6%s, C, 1951..... 22 63% 
108 102% Un Stl Sure ‘ts o 103 102 me - ce 45 as 
9 Interelbe P & Lt 6s 11 72 
101% 98% Upper Austria 7s, 1848. “100 100 23 «100% 
91% 87 Do 6%, 1957... 90 
88% 49 Uruguay 6s, 60... t 139 64% 
88% 50% Do 6s, 1964........... be seat or” tH @ =.. 
104 70 Do 8s, 1946........ . 8 75% 85 +12 35 85 
100% 93% VENET MTG BK 7s,'52.1 99% 99% + 2 46 
89 83% Vienna 6s, 1952. 87% 85% 86% 182 88 
70 53 WARSAW . ax aeees 56 53 54% ~—«O«s 103 pas 
79% 60 Westphalia 6s,'53. 63% 60 63 55 59 
93% 82 Wuert —H, EI 7s, "56. 89% 86 88% — 1 11 85 
100% 95 YOKOHAMA 6s, 1961...100 99%100 §| % 8&8 99% 
Total sales $19.912.000 
CORPORATION ISSUES. 
101 ABRAHAM & 8 ois 43. 100 98 99% -—- % 330 100 
89 83% Adams Express 4s, ‘48. 87 sent 87% + & 3 “a 
205 138 has Gt Sou cons 4s,°43.104 "104 104 c a ee 
78 M0 Alb Per W P 6s, 1948... 58 55 +3 16 0=— 552 
87% 57% Alleghany Corp 5s,'44.. 68 5ST% m8 +8 131 6814 
85 51 Do 5s, 1949........... e% 4 + 6 85 62 
85 50 5s, 1950. es of +1 146 61 
90% #6 Allee & West 4s, : 1 . 
102% 100% Allis Chalmers 5s, "037. 101 100 101 - & 91 101 
105% 103% Am Ag Ch ref 7%, °41.104 4 ‘ 21 103 
1¢2 98 Am Chain deb 4s, 1933. .100 2” 17 100% 
96 87 Am Cyanamid 5s. 1942.. 88 R 86 
85 77% Am Ice cv 53, 1653..... 77 be i > =i A A 
102 96% Am I G Chem . a ~1% 213 98 
85 Am Int 5s, 1 — 2% 157 84 
706 «104% Am & y 6s, "39.1 + 3 106 
95 Am Metal 5%, 1934.... 82 8 80 =f 15 79 
51% Am Nat Gas 6s, 1942. 14% 10% 14% + 4 7 12 
164 1014, Am Smelt & Ref 5s,'47.102% 101% 1014 — % 77 102% 
105% 1 m 103% 104 + & 37 .1044% 
103 Am T & . id 4s, "36.102 ioe 102 + | 12 en 
135% 120% Do =~ 3 ethene 132 1 130: +3 114 130% 
108% 105 Do coll trust 5s, 1946.107 106 1 —~ &%& 119 106% 
111 (107 Do 5%s, 1943......... 111 110% 11 0% 
1 104 Do deb 5s, 1960....... 108% 10744 108 % 140 1081, 
1 Do 1960, reg. 108% 108% 1 + 3% es 
108% 3935p Am’ Type Puare ts 40.1001 19% alt Be Ti ae 
m pe rs ~ 19 
104 «101 m Wat = & © Col at - = " 
5s, D accavcnues 1 % 62 102% 
106% 102 Do 6s, 1975 ... 104 103% 103' — 1% 17 104 
714% 55 Am Writ Pap 6s, 1947 ¢ —32 4 ov 
86 74 Am & For 77% 74 —1% 285 75 
60 nglo-Chil Nit 7s, ‘45 60 —2 32 
80% 71 Ann Arbor ist 4s, 1995.. 71% 71 Tl —2 2 ee 
92 70 Armour & Co 4%s, 1939. 76 70 72 —4% 65 £76 
self Arm&Co, Del, 5 4 70 70 +5 221 67 
A Cc " 3: + q 
104 «©6102 Assoc 6s, 1935...... 10: 102% 102% — % 27 102 
101 A, T & 8 Fe gen 4s, '95.100%, 100 100 % 244 100% 
99 «86986 Do = 4s, 1995, reg... 98% 98 1 ba 
122 5] Do O48 ...... .-114 111% 112 % 383 112% 
97% 93 Do adj 4s, 1995........ 96% 957 a . 
98% 04 Do a s, 95, stam.. 97 6%—- %& 6 97% 
Do 4s of 1909, 1 4 +2 2 wa 
94 Do 4s of 1905, 1955. 9 is 2 
97 A, T&S Fe Rocky Mtn 
pp; Aye 96% 96% 9%+ %& 1 ~2..« 
61 40 A irm 4s, "33.42 42 42 —2 1 41 
974%, Atl @ Char A L 4%s.'44 99 99 99 — 4% 3... 
1 102% Do 5s, 1944 .......... 103 103 —1 32 ° 
103% 1 Atlanta Gas L Co 5s,'47.103% 1 ee — 1 re 
98 95 Atl Coast Li ist 4s, ‘52 ‘ 31 97 
a% 88% anc Lr tak col 4 isa: oT” bey Bey 1h 
col 4s,’ — 1% 
68 50 AG & WI 5s, 19 . 55 3 69 55 
103% 100% Atl Refin deb 5s, '37...102 101% 101% _ ... 34 101% 
107% 106% BALDWIN LO 5s, ‘40... 107 107% + % 2 pa 
99 96 B & O ist 4s, 1948..... ba: — & 104 98% 
97 92% Do ist 4s, 1948, e-. | +1 11 w2 
101 98 Do 4%, 1 i 2 100% — % 502 100 
86 Do 4%s, 1960 oses ee 89 +1 204 88) 
1 97% Do ref 5s, A, 1995..... 101 1 102 1 
pt 99 Do ref 5s, D, 2000 10: 100 1 67 100 
109° Do ist Se. aos. : 107 % Beer 
110% 1 Do ref 6s 1995... .1 107% — % 125 108% 
99 Bao, PLEAW "Va 4s,'41 97 2 & 
1 100% B&O, So Wn div 5s,'50.1 102% 103% — y% 67 103 
83 B&O, Tol, Cin div 4s,'5 & s& 2, 28 
sett Bang Aroos 4s, 1951. 92 91% 91% — &% 17 
Beld Heminw cv 6s, °36 9 1% 92% + 83 
110% 107 ‘Bell Tel Pa 5s,B,'48.1 109% 1 2 19 109 
115 «110 Do 5s, 1 mnaies 5 113 113% —1% 15 113\% 
98% 98% Beneficial i L 6s, 1946.. 98 884 ~~ -  s 
106 i Beth Sti ref deb 5s,'42.1 024% 103 4% 46 103 
104 «(101 Do pur mon = 1936. .103% 103 103 52 103% 
83% 77 Bing 1950. . 5 * 
103 Boston & Maine “3s, 1967 98% 97 onde 48 98% 
94 Do 5s, 97% _ 1% NS 
1% 23 _, con Mills 64s, 425 23 23 3 5 2 
5% 3% Bway & Av ist con 
07% 1 Bulyn Te 5s, A, '49. 1068 108 1 % a : i 
\ n A,’ + 35 1 
102 Bklyn Man Tr 6s, A,’68.101% 100% ing & 430 itd 
91% 85 Bklyn Union Elev 5s,'50 91% 90% 91% + 64 91 
112 1 Bklyn Union "45.112 111 1 38 - 
121% 117 Do ref 68, 1947 -121% 121% rtd pa 3 
1 02 Do 5s, 1950........... 105 + 79 105 
72% Buff,R&Pitts con 4 57 74 % 74 +1 33 73% 
107% 101 Buff Gen El 4 "81.107 106 107 135 oe 
1 100 » — 
me orf col 5s, = 100 101% — % 19 
1034 = ‘Bldgs, 3o 60 95 95% 33% 244 > ; 
at 29% Bush erm . + 9 9: 
By-Prods Coke 5\%s, ‘45.100 98 =i 8 om 
105% 103% CAL G & E ref 5s, 1937.105% 105% 105% + 4 
101 89 Cal Pet deb 5%s, 1938 9 89 _ Pal 2 
100 Cal Pack 5s, 1940...... 93% 92% 93% + 1 6 
9814 Cal 5s, 1 824% — rd % 
5 105 ¢ = Se. A. *e2. 101% 1%, 107% = % @ « 
1 98 N Rye 4 1 18 i? 
1 97 Do 44s, 1957.......... 101% 101 101 —~%e 4% " 
1 Do 4%4s, 1968........ 102 101 101% — % 47 101% 
104 Fe v4 Do 4%, 1955....... ..104 103 1 - 50 103% 
1 Do 5s, 1969, July.....106% 106 1 — % 55 107 
108: 103% Do = 1969, Oct...... 107% 106 1 — % 6 1 
rt 104 Do in? ccnaih «40 107% 1 1 —1 14 1 
113% 110% Can Northern deb 7s,’40.113% 112% 113% + % 88 113 
1 115 Do deb 6%s, 1946.....120 119% 120 ; 37 120 














Range, 1931. 


High. a 


103 00% Do 4%%8, 1935 
891 _ Canadian Pacifie deb 4s 88 85 
. 1946 99% 


5s, 1954 
10s 102 Car, Clinch & 0 5s, 
07% Do 6s 


109% 1 


% Cent F 
ae 101” = of Ga 


108 10444 Cent ied 
— New Eng 4s, 1 


Co Ga 5s, 1937.. 
114 101 Central. Stl s f 8s, 1941. “102% 101% 101% 
44% 31 qewesees Bes deb 5 38035 
7 Chartes' 


be : Chesapeake Corp baat. 
hes & —s oer 4148,'92. a 105 


111 toy 8 
103: 
103 98 
102% 99 
73 
70 67 
79% 7 
00 
110 107 
104% 100 
9214 89 
100% 96% 


3. % 2000. 
87% 79% Chi, Mast P gen 48,A,'89 83 
Chi, t 4 


96% 90 


101 95 

85, 

81 73% Chi & 

91 

96 Bi% 
81 
102’ 

014 106 

3 94 

102% 100 

101 

10914 107 

74 

96 

99 

9 

9214 


73 51 Chi, T i S y 
in 1960 
105 102% Chi Un hy 1653 A, 


105% 100% 
8344 70 


105 103% 


95 Columbus Gas = ee. 


99 
101 94 


44s, 
95% 93% Colum & Tol ext 4s, =. 
97 i yy Cred 6s, 


01 
97% 2% 


1063 91 , 
106 = Comput-Tab Rec 6s 

Comp Azuca pas 7s. 39 1 
108% 39% Conn Lg &L 


19: 
108% 105% Consol @ 


101%, 10) 


48% 24% Cons sie, 18 
106% 103% © , 5s,’52.. 
Container Cp deb 5s, "43. 21 


99% 95% DEL & HUD ref 4s,’43. 98% 97% 984 
104% 100% Do conv L% ened 03 
106% 103% Do 5%s, 1 


Den . % 103 
Do 5s. 1951, FB. .103% 
98 80% Den & R G con 4s. 1936 92 92% 89% 90 


103% 00% 
101 «95 
85 65 
83 42 
6 5 Des 
104% 102 
tee 105 
99% 


108% 10 Do ae 5s, 
a $3” pee 
104% 101% Det Riv 


1 82’ 
01% 1 Dod 


100% 100% E T, V & GA div 5s,'30.100% 100% 100% 
104% 104 Elgin, Jol & East 5s,’41. 104% 104% 104% 
% El Paso & f 5s,'65.106% 104 104 


,’32.101% 101% 101% 
8 88 


106% 102 


ee 101 Eq Gas Lt, N Y, 5s 
8414 Erle cons 4s, 1996 


84% 65% Do ref 5s 


mi 70 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


ape 
an 


68 69% 
Do Genesee Riv 6s,’57.110% 110% 110% — 1 
Do Penn col tr 4s,’51. . 
rie & J 


1+! | 
BESE 


NWWRrANWADeS 


1952 FED LT & TRAC 5s,'42 98 98 98 +2 
105 Cent Dist Tel 5s, 1943. “joe 105% 106 95 . 


6s, 1931.. 65 59 59 
y ist 58, "45. 100% ue 10a a's 


88 
&E se, if a 105% 105% 105% = - 


of 


Fon 
105% Ftweé -. City 5 
45 Francisco Sugar 7 


73 GANNETT 6s, 1943 
83 en Amer Inv 5s, a. 
93% Gen Baking i. 1940. 
65 Gen Cable 5%s, 1947. 
95 Gen Elec Co deb 3%s,'4 5 90% 39% 99% 

101% Gen Motor A C 6s, ‘37. “1038 10214 102% — 
102 Pet 5s, 1 os 


Cont 
om 


— wee Ist rf 4s,'49 98 
1960 101 


aF 
oe 
So 
te 


eNO 
we 


 Faewor 


+[)+++1 ] 


Ga & Ala ist cons 5s,'45 30% 30 30 — 

85 a Car & Nor ist 6s,'34 86 86 - 

98% Goodrich (BF) 1st 6%8,"47 9 a4 9%. 53 (94 
94: on 53 + 126 617, 


=>. 





6s, 1936... 
57 Gould Coupler 6s, 1940. 


i+ibie. 


949... 
30 Chi & East Ml 5s, 1951.. 
108 104% Chi & Erie 1st 5s, et 106 106 


i++] + 


© 

ts] 

= 
| 


Gulf, Mob & Nor 5s, 


+ 


3g 


om BAB Be -PT C ist 4s,'54 95% = os + 
Havana E Ry cons 5s,'52 4 

re a Vv e- lst cons 4%48,'99. 
R) & © "34. 


2 ee 


+i 


5s, 1962. 
8s Hud aM ref Se, 1957. 


Co Gas ist 5s, "49.107 107. 107 
Humble 0 & R 5s, 1937.101 100% 101 


72 
ae Pi deb 58, 33. 101% 101% 101% 





eeeneres 





ee 


Lew’ 


+i ri+l 


- 


Childs etre) 

9514 79 Chile Copper eo 58,'47 
98% 90 Cinn Gas, Elec 
9% 93 C - 


1942 93 
106 102% Cina ‘Un Term 4%s,2020.105 
97 92 Clev, Cinn, Chi & St L 


* 


105 100% Steel deb digs, 1940..104% 103 104i 


+ 


0eE ORS 


Ind Union Ry 5s, A, "65.102 


[++i 11 


o ref 44s, E, 1977.. 
Do Cairo div 4s,'39.. 

Do C, ge div 4s,'91 93 
Cc Chi & St L 


Ww 


ak wee SR sok 





© 


Int Ge Nor 58, B, 1956. 


— 


til+el 





% 80 © 
102% 99 Col & South ref iy 
101% 95% Columbia Gas & 
5s, 1952, Apri 


|+ 


43 40 «4 
ar Intl Rys of C j= 5s, 72 67% 67% 67% .. 6 67% 
Do 6 59 9 


+ | 


_/ 


cS 
ajisie® 3933 
538 sees 
8 


+ 


“UER 


A,'47, ww 70 70 70 


+ 


= KANAW & M ist 4s, '90 89% 89% 89% 
Kan Cy 6 2 
Kan Cy P & L 4%, 


+([+ 11+ 4+ 





Crown Cork & S bs. 
Will Pap 6s. 
— Zeller 6s,'40, ww 


| 
5: 





ere 


"50. 
102% Cumberl’d T & T 58,'37.105%4 105% 105% 
105% 102% Cuyamel Fruit 63, 1940. .104% 104% 104% 


LACK STL ist 5s, A ho 103% 103% 1035 
Lacl 


+ 


gtan 
eK KF EF 


~ Mane” 








al Har 5s,"54. 
Leh Vai NY gta a "40.100 
Leh Val (Pa)cons4s,2003 8 
cons , 2003. 


102” Leh ValRR cons 5s, 2003. 103% 1038 103% + 
io4ig 101% Leh Val Ter 5s } 
96” 90% Leh & 


mr 


Rs SS SS = 


533 33 
Tunnel 4¥4s,'61. 103 102 
os } ne U Ry cons 4%s,'32. 99 
ze Bros cv deb 6s, "40 87 
4 Dold. (Jacob) 6s, 1942. . 

Donner Steel ref 1s,"42. be 
30% Dui, S Sh & Ati 


941 5% 95% 
0 Island *heb 5s,’37. 12 102° 102%4 
105% 102% Duquesne Lt 1st “geet. “108% 103% 108% “tr 


1949 51, 

P) 5i4s,"37 95. 93 94% - 

hs inaaeeeeed 113 i 112% 
81% 90% 90% 


tl +tel +i eee] | 
wune 


= 
FRREE 


lana Ark 5s,'69. 50 ib 
Louisville G&E 5s,A,'52.107 107% 107% 
Lou er 987, 





nN — 
BSseaur Brant BSanBEBn Bn Shades 


he 


mero 
- 


Net Wed.'s 
— = Last. Ch’ge.Sales.Close 


pene 71%— % 28 72% 
ee 10% eo% mist « 
ae — 51 i 
995% 995% 99% + 1 100% 
, 1955. .112% 111% 112% + 34 
2 95 
9 9 . 2 92% 
90 eae 
cabiserein went 9 97 oo —3 2 100 
39. 89 89 89 9 $ 
2 2% 2 —6 * 
; 85 om 85 oS 
"14. 1%— %& 2 i742 
da, ja0'ville 4 4148, '52 11% i 1%+% li... 
61.106 106 106 + % 3 
742.45 45 45 Pe 1 
eee 5 75 & 
. 86% 86%—% 13 


6 ~ - 
- = oT 98 + %& 4 98 
654 —3% 11 65% 


1% 118 103% 
alain 103” 102% 102% 15 102if 
49. 80 —4 43 82% 
1939.".... 94% 93% 3% —-1 ia oe 
, 32° +3 191 36 
1 se 
6 4 86 
614 
' Brig 834% 8344 — 4° 156 85 
i a i a 
— =< 2 53 
: “101% 101% 101% — % = 
‘113 * 12 12h — 4% 22 112% 
aga Bibare: 1085% 108% 108% — % 66 108% 
"1108 108% 110%, — 1% 356 110% 
1. . 100% 9914 9914 — 1% 
“"98%e 95% 97% — % 97 97% 
"oT 95% 96% — % 200 97% 
*'109”° 107: 108i - © %'10 
104 101° 101% —2% 27 .. 
—s a 
80 80 ™% 7 .. 
1 4 
Oat 103 + 2 29 ‘ 
103% 10344 103% —1% 2 .. 
: 40° 40 7 9 43% 
* 30% 8914 29 «(BR 
{st 5s, °37.103 102 102 i ne 
BT 564+ % 55 56% 
9% 98% 90th + 291 99% 
TTL 76% 77, — % 131 77% 
i Sarre 
a ee 
"102% 1026% 102% — % 80 102% 


105 ILL we TEL ist ref 

5s, 1956.......... 106% 105% 105% — 1 56 106 

71% ul Cenéral 4%s, 
84% Do co! 


o: ioy oe oe ok oak 
; ia 2% , 
ewes 81 —3% 51 ; 

1953. 80 73 80 +2 34 «76% 
9 3 97 
a: 07% 106 107% + % 24 «.. 
‘61.77. 7 Tl + 1% 


‘ Omaha 3s, . _ 4 - 
C West’n L ist 4s,’51 89% 89% 89% — 2% 2 88% 
51.. 84 4 84 a6 


8 + 2% 1 
petanacices 11% 715% 77% + 2 8 
ef 5s, 
— & 651 
+ % 38 
94 — 1% 2 
1941. 384% 36 37%+1% 12 
936. ..100% 100% 100% =. «. 3 
102% 102% - 2 - 
*81 93 924— % 82 93 
A, 1978...... 95 93% 934—- % 94 95 
Int ay T lst&ref 5s,'66 68 64% 68 oe 193 71% 
| +4 stamped. 68 64144, 68 + “% 442 71% 
i932 58 vA +1 in 
932. 91% 90% 91%+ % 101 92 
Int Agr 2 col tr 5s, '32 9 985% 985% + 1% 5 aa 
~ 2 65 5%+ % 5 , 
. 84 80% 8 +3 39 82% 
— sS.)6lhOClUe 1% 10 71 
ee 72 1 72 —2% 20 71 


own Le 
.- 50 47 49% — % TI 41% 
a - 68 


924%, + % 211 91% 
88% 85 8714—1% 78 86% 


81 76 % -—1i 51 78 
66 62 66 +2 37s 66 
2%4+ 2% 83 42% 
5 5 —4 2 os 
66 8666 oe 10 69% 
12 Ym + 


1% 101 734% 

2 

80% 1% 80% + 3 182 83% 
i ie 


- 70% 70 70 8 
+ ¥% 1 
92 «887 +5 36 
"57. “ 104% 104% — % 16 
tate taaaie 105% 1064 + % 66 
* ie Tle + 5 
50 89 3 ‘9 + 1 32 86 
Term ist 4s, 60 97% 97 97% .. 48 975% 
97% 98% .. 161 981% 
62: 2 12 7 
ee 
1. 93 ° 1 + 3 2 
. 15 4 4% + i 
9 84 a i” 9 83% 
Kresge Found 6s, 1936. -102% 101 1014 % 87 
“< weet eee 
10446 10344 103% =— % 43... 
ine ae 100% 101 ; 23 100% 
ee: 101% 101 101% % 10 
*37.102% 101% 101% ‘ 4 101% 
835% 8514 % 7 84% 
"4 = 100%4 100% 21 
weccces 100% 100% — % 9 oe 
rc vist oe. i03 ‘ao 102% os 18 a 
41% 4i, 1 ; 
4 2% 1 a 
105%, 105% 105%, : 1 105% 
99 1% 28 - 
83% 86% 1% 150 861, 
8% 98% % 5 <> 
y 1 103% 
-102 102 102 % 1 ° 
‘5 om 0% —1% #1 ~2..«z 
5s, 1965.109 108% 108% — 1% 7 #1 
, *44..124 122 122 2 18 123% 
pede seeuekes — 108 108 ; 31 ° 
eccccecese 9 5 = 96 


+4 


% 
- &% 96 
% 26 113 
% 25 90% 
474 + 4% 111 43 
% 12 108 
9st he % 58 99% 
oe 10344 1034 — % 13 104% 
04% 103% 103% é 


a 
— 
w 
e- 
es 
rs 


68% 97 981% + 
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Exchange—Con tinued 


Wed.’s 


Bond T ransaction 


N 
High.Low. Last. Ch’ 


89 
448,°31.100% 100% 100% 


1+ 1/1 
tw ® 
cs 
& 
no 


* 
RN 
FEF Pon So = 


SLi terse 


11 


= 


BARE 


reso Sees 8 
bass orp Soasun nue 


| +4 


OGDEN & L Cc RY4s, 
b Ser 74s.'46 


wor 


Wega kened 


FRIES 


5% 104% 104% — Y% 


- 


Ba 
1 we 
ros 


a es + 
11% 111% 111% + % 


111% 107% Syracuse Lig 


}++) 
ae 
PREF 
Bro Bo 


pel tittle 


ne 
FREE 


& P Mo P Tr 5s, 
5s, 1944 


11 + 
nN 
‘3 


wn 







i) 


Do ist and ref 48, 


PEBR on pone 


is] 
DAWA 


Ba 


lities P & L 5448, 


+ | 


\ 11 


++11. 


St JOE RY, LHe! 


ai 
Mad ist 46, 1952 7 
87 


| 





\. 


\ 






+ 


Nort & W ist con 


piliteell 


YOUNGST’N S&T 5s, ‘78 98% 
, 1970..------ 98 


11 











lose. 


att 


84% 
9 





104 


101% 
57 
60g 
48% 


105 


92% 
teh 
1 
85 
wa 





















99% 


100 
100 
108 


86 
75% 


44% 
91 


98% 
98% 











Caldas, Republic 


the only external bonds 
This 


Hufvudstaden Real Estate Company 


that revenues from 
the external 7% pe 
6 for the year 
790, as compared 
and sinking fund 


taxes pledged under 
r cent secured bonds 
1930 were $2,757,- 
h annual interest 


e last ten years 


the main thoro of $10,000,000, 


tired through 0 
the properties 


ed under this loan, 


n the amount 
dually being re 
of a cumulative 
New York Trust 
lied for 
at 100 and inter- 
64,400 principal 


retirement 


An official repo 
Finance Minister 


per cent bonds 





out- 





7 


ji 


De aye 


ee ee 
ae oe ee 


ime 





1100 
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Transactions on the New York Curb a 


For Week Ended Saturday, June 6 With Closing Prices Wednesday, June 10, 1931 








Range, 1931. Net Wed.’s 
ae a High.Low. Last. Ch’ge. 3aies.Close. 
12 ERO UNDERWRIT. % 98 9 —1 J 9 
22 * Arm Pred. Ine (1. 60).. ° . 1T 15 1™ ; 7,500 17 
19 A a Ansco _ es 7 -§ 200 .. 
87 « OE sctace . 6 65 6 —2 .* 
13 7 Ainsworth nite Cp ().. TH 7 7 — & ‘ 
1% % Alr Investors, Ine, vtc... "5 % %— io 
°” Do was Dosage beens 4% 5A _ . 
6% Doc v ~ easananauks 64 6% - e 
113% 112 Alabama iow pf (7)...1124112 112 — 2% ee 
11 9% All Am Gen Corp ...... 9% o% A og 
3 1% Allegheny Gas Corp .... 1% 1% 1 : oo 
\% Allied Aviation w w.. %y— he 
Allied Int Inv cv pf (2) 23 23 23 - 2% , 
5% 4% Allied Mills, I ) 5 4% 5 + & 200 4% 
224 ge Aluminum oe of Am...123 90 110 +16% 113% 
1 SEED <sncaisengee 100 97 = = 00 .. 
1 11 Alum , &-A Mfg (1.20). 11% 11% Uy — i? ee 
102 40% Aluminum, Ltd ........ 45 4 45 + 4% es 
92% 75 Do cum pf (6) ....... 7% 1% 7 au es 
60 7 De A, WOP ccccccccecs 18 17 18 +1 18 
60 «12 Do B, war ........+.+ 12 12 —% oe 
60 14 Do C, W@Fr .....--+0+> 15 4 14 —10 .* 
14 Do TE cs ccvcses 17 4 —9 : 
29 22% Am Arch Co (3) ....... 22 22 2%-— *% oe 
1 Am Austin Car, I — & of 
T 24% Am Br Bo El fdrs shrs. 7 5 7 + 2% 
14% Am Capital, B ........ 1% 1% 5 — 1% ‘ 


(D10%)_ ..... saecckh ne | 4 
29% 17 Ds B (10%) es . 20% 19% 20 
54% 3% Am Corp (15c) ° - 4% Be 4% + 
te vg Am Cyanamid, B wie 2 a ‘ 
Am Dept Stores ........ 1% 1% 1% —- 
112 110% Am i Tel N J 
pr + 


eeees “11 fe 38 rf 


Equities 
31% 11 Am & For Pow war.... 13 ll 3” 
23 8619 Am Fork S| Hoe (14). ‘ 3 19 «619 





5 2% Am Founders ........... % 2% 3% + 
97% 48%,Am Gas & "Ele (1)... 48% 53% + 1 
11 102% Am Gas & Elec pf (6). 108 108% 109 + 
™ 4% Am Invest, Inc, B. - 5% 4% %% - 
45 26 Am Ldry Mach (2) . 28 
444 4% Am & Trac (a... . 37% My 36 2 
14 Am Maracaibo ......... 4 as 
51 37 Am Meter Co (3)...... 37% 37% 37 2 
5% 2 Am Natural Gas ... 2 2 2% + % 
29 «628% Am Paper Goods Co.... 29 28% 29 my 
1% Am Pneumatic Sve 2 2 2 - & 
3. Am St Pub S, A (a1.60) 11 10 6 ae 
19 8% Am Superpower (40c) 11 RSQ — ¥ 
9 «= 81 Do ist pf (6)..... .. 92% 90 91% - % 
89) 82 BD BE GED occ cencccccs Oe 84 84% — 
89% 8&8 Do pf (6) #10, , . 824 aot 82 oa 
3. Am Thread pf (25c).... 3 3 3 ‘ 
5 1% Am Uti & B, vtc.. 1% M+ % 
6 Am Yvette Co (25¢) oe 3 re 
17 2 Amster Trading (48c)...13 13 13 +1 
5 3% Anchor Post F_ (b10%). 3% «CS 3% + ’ 
15 Se —— San ee. -- 6% 2 % + 
we a 4 4 
4 A war ..... coe % rd + 
10 Arcturus Radio Tube 54 4 5 — &% 
3 Arkansas Nat Gas .... 3% 3% 30 + \& 
Be BD ccsécge seeees 3% «63 3 én 
5% Do cum { (60c) TT 6 6 + & 
109% 103 Ark Pow Lt pf (7)..107% 107% 107% — 2 
2 1 a Cork ba - 19 17 19 + & 
; Art Metal Wks (60c). 4 4 4 es 
5 Asso El Ind, Ltd (30¢) 4 4 ; 
30 15 aase ote 3 Elec - " 13M 8 -- Ba 
A (a2) .... scenes Ee - 
91 art Do - (9) ‘ .... 84% 78 198 —4 
engaseose 6 65 65 aa 
24% 19 Do dict’ etfs (1.60) 22% 21 21% — 1% 
1 Do war bee — 
4% #1 De Ged PUB 2... .sccees 2 2 2 
4 Asso Rayon ............ 2 2 2 
25% Asso Te tt um (b8%) 24 23%, — 
. 3 Atlantic Coast Fish .... 3% 3% 3% + 
7 Atlantic Freie & Sug.. aa 
1 Atlantic Lobos ......... — & 
“4 Atias Plywood (2) .... 8% 6 8 +1 
Atlas Util Corp ......... 5 4 os ‘ 
1% Atias Utilities war...... 14 1 
Auto Voting Machine... 3 2 . 
16 8 Do cv pr pt... 8% 8 by 
1 10% Aviation Securities... .. 13 (11% 11% — 4 
41% 34% Axton Fish T, A (3.20) 37 36% 37 + 2% 
110 BABCOCK & WIL (7). a ti 90% — 1% 
Bahia Corp ...........-+ ie 
Bell: yo 
4 115 Bell Tel Pa pr (eh “at ut nis + 
4) 
18% 15% Bickfords, Inc 
30 Do of ( 
31 =—20% Ff +1 
1 7 _— Co (Ee wD om. 134 .* 
_SZ cv AS (a3) + i 
(8s) _ 
104 oo” Bohack wr C) 1st "pt (7) 100 —4 
1 Borne Serymser ........ * | 
. ‘ Botany — a. Zagessssess _ 2 
Bourjois, Inc (25c)..... - 
OOS +1 
B Mach (25c). 4 . 
6 3 Brill Corp, A (34) panes -- 
1 % Do B ..crcccsccwesecs - 
214% 20 Brillo Mfg, A (2).. + 
1 BAT, cp B (1.17 4-Se) 17 — 
23%, 23% Bruce (E L) Co........ 23) — 1% 
51 40 keye ey —2 
27 B, & E ef (1.60) - 
103% 98 Do ist pf (5)......-..- - 
31 «=: 18% Bulova W cv pf (3%) 20 — 2 
hy ; Bunker Hii & Sull...... 29% — % 
bs ED ccccssccccces ° 
1% Corp, Ltd, rets 
tr. ”) ee 1 — \% 
7 Butler Brothers ........ 4 ‘ 
1% Bwana M' Kubwa Copper 


CABLE R TUBE vtec 1 
1 Cables & Wire, A, rcts 


Do B, rets 
C AM Co ctfs. 





(7 73 ™ 


‘orp 

6844 Celanese Corp pf >. ws 

17% Cent Hud GEE ct (80c) 18 1% i : 1, 
11% — ™ 1 


31 
84% 77% Cent Ind oo pf (7). 17 

104% 102 Cent Pow Let pf (7). "102 102 102 — 
1 


11% Cent Pub 5 ‘a tb10%). 138% 114% 12% — 
66 Do 66 «(666 4 


12 Cent thates Elec (b10%) 8 
- 50 (a6)... 58 


pf, . 
“4 Do pf, ex war (6). 57 ST 5ST 
5 Centrifugal Pipe (60c).. 5 5 


pt 
14% Cent & ‘seuthw Ut (b7%) 15% 14% 144 - 
88 7 9014 88 


5% — 

1 Chain Store Develop.... 1 1 1% + 
11 | Chain Stores a—--: 3% a = 
24 Charis oe sil 
7 23M eethas Ph Al Al n-v (1) 13% 13 134% 


129% 101 Chesebrough Mfg (15)..105 101 101 -9 
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17% ° a Gas’ ary A (2.20). 
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2 Cont } Inc, pf 


Cont Cnlengs >’ Corp 
sf Cont =. ” El pr not . 103 
Steel Fa z= 
° oa” 


15 5% Cord Corp .........+.+. 

22 4 14% Corp dent Chi (b6%) .... 

64% 2% Corroon & Reynolds.... 
) 


4 7%, Crocker Wheeler ....... 


18% 17 Crowley Milner (2) 
§ \% Crown Cent Pe 


Cuba Cane Pr opt war.. 
og Cuban Tob vot tr ctfs.. 
20% Cumerland ~— - (2). = 

( ° 


30 

36% 27% Cuneo 
90 84 Do pf, ww (6 
2% 1% Curtiss-Wright Fly 


Curtiss-Wright Cp war.. 
1 Cusi Mexicana Min..... 


1% De Fi 
8 8% De Villbise i (100) 


17 i2  Deisel Wem B (1%).. 
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51 34 Dow Chemical (2)...... 
3 27 Dresser(SR) Mfg,A(3%) 30 
32 
41 


18 DO DB GP. ccccccccccce 1 
a river Marris Co. cocee : 


145 % Duke Power Abs fecreienapg? 


1 
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1% Duval Texas Sulphur. 


27 #17 EAST GAS & F ASSO.. 
D (6) 89 


DO GOBV ...cccccccess 
24 8% East States Pwr, B (1). 
lu 6 Edison Bros Strs «ase... 
39 184% Educational Pict p eoees 
$2 3 Eisler Elec, 8 7........- 


a 7% Eastern Util Asso (2). 


31 un” Kureka Pipe Line (4).. 
13 7 Kuro — sy A( 0c). 


4 1 Do deb rts .........+. 
3% Evans Wallower — 
10 Ex-Cello Alr & Tool.... 


42 «120 AJARDO SUGAR .... 
5 1 Fairchild Aviation ..... 
2% 2% Fairey Avia, Ltd (16c). 
Falcon Lead .......... 
Fandango Corp ........ 
11 5 Fansteel Products 
5 1% Federated Capital ..... 
10% 7% Federated Metals ...... 
43 21% Ferro Enamel, A....... 
13% 9% Flat rets (94%c)....... 
24 1 Fire Assn P (1.60) 
12 614 Fiintkote Co, A.. 
104 «(98 & Lt pf (7). 
3 1% Foltis Fischer Co 
29% 14% Ford Mtr, Can,A(i 20). 
62% 22 GES cccccccces 
10 Ford Mot France (37 
19% Ford Mot, Ltd, (36 3- 
3 Foremost eee 
67 Foremost Fabrics ...... 
5 Foundation For Shrs... 
6% Fox Theatres, A........ 
Ty Franklin Mfg .......... 


18% 13% Garlock wacing qa. 20). 
Gen 


2 
2 
3 
2% ¢ GALENA OIL CORP. 
4 
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35 32 Gilbert (A C) pf (3%)... 
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Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
108 85 Childs bs BE Gio ccccses 90 
82 70 «Cities P & Lt pf «@ bs 


iin 


“ing 


‘9 


192 


10% 


a 


21% 
“ing 


‘im 


17% 


i 
1 


6% 


Mfrs & Stores 
1048 | Nat Pwr & Lt pf (6). 
21% 12% Nat Pub Serv, A (1. 60) om 





Range, 1931. 
High. Low. 





25 % HAMBLETON C 4 9 
6 Hamilton Gas, v t c. 
2 Happiness aa. Famed 
23% 14 Haseltine Corp (2)...... 
4 Hecla Mining (40c)..... 
13 9 Heyden Chem 
Hires (C E) Co, A (2) 
4 644 Hollinger Gold (65c)... 
Horn (2%) - 
104 ee te GOP ccxces me). - 
3% Hud: 8 





4 res of De! 
30 © 15% Hydro El See (1.40).... 
6% 2% Hygrade Food Prod.. 


94% 86% 1LL POW & LT pf -. 


4 oe Imp Chem ‘ind ay ~§ 
18% 9% Imperial Ol C 

18 10 Do reg ( - 

10 8% Imperial Tob Can (350). 
16% 10 Indian Terr Ili Oll, A 


i 2 ype epee - 


56 tee Pin cecace 
1 8% Internatl Petrol ae 

44 as a aegee 
33; Int. Superpower (41.10): 
45 34% Internat Util, A (3%).. 
104 5 DR, Aneeneeenbasecna 





4 1% Inter Fai war, new 





Pwr 7 
11 7% Irving Air Chute a): 
2 mt tl ckdpnrceeonecs 
7 2 talian Superpower A... 
3% 2" Do deb rts .......... 


110 106% JER CEN P & L pf(7).110 


115% 111 KINGS CO L pf B(7).115 115 
1 Kirby Petroleum ....... 
14 12% Klein (D Emil) Co (1) 
nott Corp (1) ...... 
1% Kolster-Br (Am Shs) 
37 2 LACK SEC (4) ....... 31 
51 44 ot Port Cem (4). 
12% as court Realty (1.60). 
27 Kehigh Coal N (1-20) 23, 
1 Leonard Ol) ........... 
3 Stores Corp (2) 
81 Do pf (6%) WH casce 
144% 10 Lsbby, MeNell & 
24 ip Cup (1.50) 
25 14% L Star Gas new (88c).. 164 
29% Long Island Lgt (60c).. 31 
112% 1 5 f. eeeeprree 
a | 1 Do cum pf B (6)..... 


% Louisiana Land & Exp.. 


Mapes Con Mfg (3, sas 39 


a MAC MARR STS (1). 
Magdalena Syndicate 
Marcon Int Mar (.367). 


Bt 
4Y * 
5 1 


30 Mercantile Stores (1). 
144 6% Merritt, oe De Bicssne 
Mesabi 


ia , vte A (22e). 


f3 9% Mickel F Pred (reac): 


B 
25 Mid w States Util (1%). 
25% Mid West Util (b8%). 
17% 10 Mid Royalty cv pf @) 4 
18 14 Midland Steel 


Prod ° 
42 37% Midid United pf, A (asi 37% 37 
és Sai Mb i st 


Midvale Co (4)........- 
91 82 Minn Honeywell pf =. 
10% 4 Miss River Fuel bd 


5% 
107 Miss River Pwr pf (8) 308 


11 34 — Pipe Line.. 


Do v 
107% 100 Moh-Hud Pr ist pt (7) .107 


Montecatini deb 
38 Mont Le He P (1%). 


6 39 
32 23 Moody’s ae Gore 8 edi ) 2A 3 





44 C4 Do cv pf, w w (3%). 


87 81 Nat Pub Sery pf (7).... 82 


5% 3% Nat Rubber Mach. . ; 
24 19 ae Ecee Geev (2)... 
3% 1% Nat Service © peewwns 
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17: 18 os 5,700 

tee aa *29% 3 500 
ase 114 134 4 3 1,100 
vee 2 ae ++, 1.500 
.- — 200 

23 22 om fig ofS, — 3 200 

3 evada Cal E] pf (7)...102 102 102 td 50 
i “tN Bradtor Pont ae: : Bx “s 4 2.400 

ew . % — 600 

8679 New Eng Pow pf (6)... 79 79 679 —1 10 
9 9 ew Eng pr In (7). 95: 954% 954 _ 2 100 
141 1 New Eng T & 7 (8)... 13312 139 133% . 9 950 
13% 3° New Ha. ee... Se = 300 
51 35 New Ji (43)... 353 35 3544 + 300 

3 1% New Mex & Ariz Land.. 1 1 1 os 1,200 
58% 235% Newmont Mining Pinas. 23: 2 3,600 
12 10% N ¥ &uH Oo (t1%) 1 10 10: 200 
29% 22 NY Hambarg (2%). ov. 22° 22° «22 100 
114% 1094 N y Pow & Lt pf (7) -114% 114 1144, 1% 75 

46%N ¥ Steam Corp (2 60). 61 % 61 ° 200 
118 113% N y Tel pf (6 cn gs a 117 116 117 ae | 200 

14 * N Y Transit (¥70c) . . . 8 TY 7 300 
15% 916 Niagara H Pog (0c)... 11 9 said 5 81,800 

3 1 od bode 2 1 2 + 20,500 

iz § Niagara Sh (Na ges i" oe &* § 900 
11% 57 ra (Md) (40c 4 ~~ 
22% 14 Niles Bement Pond (1).. 15 14 - o- 1 1,500 

1% pL ees 1 fo 1 + te 1,200 

rs] 454 Noma Elec Corp (40c).. 4% 4% - 700 

% % Nordon Corp, ‘Tra: g 2.000 

2% % No Am A "nN, A, war. 1 1 1 — g 2,800 
65% 63 wba DE Conf 8H): i sx g =" s 
85 _ SR asep aeaiy ~_ 

4% (2% North Am Util mm» we % 100 
40” ad ov Bt th. 33 33° 33 ~ 17 200 
11% 6 No & So Am Orp, A.. 7 é 6 —1 500 

2% 5% North Europ Oi Corp... j ae % 7,800 
105° («97 North Ind Pub s Pf(6).163 103 103 se 75 

28 North'n Pipe Line (+4). 29 29 29 y 100 
152% 114 North Stat Pow, A (8) 118% 114% 118% | 4% 200 
101 Do cum Whee 97 «97 ow 70 

18% 7 Northwest | een 7 8 —@?2 200 
150 115 Northw’n Yeast Co (12)125 1145 125 = ™% 60 
1 6 Northwest States Uti) 6 6 6 —10% 200 
515 36 Novadel Agene (4). 39% 36 39% 1% 400 
70 8640 OHIO BRASS, B (5).... 40 40 104, \& 100 
102% qi" Ohio Oi pf (6)...: oe ‘ go"* ~ 9% “= 

lo cum ate adi 
110 104 Ohio Power pe . 106: 106% 106% ~ 1% 20 
107% 103% Ohio Pub § pf, A (7). .103' 103% 103% 2% 10 1 

4% «#1 Ollstocks, Ltd, A (40c). 2 1 1% ~ % 1,200 

6 4 Outboard Mo «oe § 44 § 4 hg 300 

so 36 Des nn A: 1% 1 1% .. 200 

6 2 Overseas _ Pees 2% 2 2% — yy 200 

x 7 PAC FINANCE CORP 

CAL, A, pf (80c)... 3 7 7 ; 200 

29 (2 Pac G & E ist pr (14g). 285% 98 284+ % 3,300 
26% 2 Do pi (1.37%). .\#?: 25% 25% 600 
29 265% Do ist pf (1%) 810... 27 27 io . 100 
28: 18% Pac Pub Ser, (1.30). 18% 19% —_ 5 1,400 
11 8 - ees 8 8 s — 2% 200 
19% 1 Do new, pf...."""* -17) 15% 15% — 4% 400 
15 5 fic es! Oil 5% 5 § + % 700 
30% 17: Pan Am Airways..." " 25 1% 244% 4 3% 2,600 

% pandem » A osees i a — & 4 

2 antepec Ou |||’ 

5 t Cab Mfg 3% 24 2 2,800 
30% 26° Parke Davis (41.55) 26% 26% 26(7 700 
12 8 Parke A bE pepe 9 9 9 , 100 
109% 81 Parker Rust P Co (3). 93 86% 89 _ gy 4,200 
2a 23 Pat (2).. 234 23% 93 ~— 1% 50 
30 19% Pender (D) Gro, A (34%) 20 20 2 _ 1% 50 

4% Penn Cc (20¢) .7. 5%  4y 54+ & 39,800 

13: 8 Penn Gas & lec, A 12 11 on = xX 200 
+f 08 — Ps% sane 110% 110% za i in 
1ll 1 enn & pf ( . _ 1 
109 10: “ Do pf ease -106 10: 106 % 100 
70 524% Penn ater & P (3). - 554% 52 554% — 2% 700 
26% 6 Peoples It é@ Pow, A 144% 6 8% ~ 6% 2,100 
72 Pepperell Mtg {8}. ; = s s —7 140 
34% 25 erfect re ; a +] 100 

7° 1 Perryman Electric . 2G iZ 2 + i% 3,200 

1% | % Petroleum Corp war a ae ee % 2,200 
34 32% Phila Elec Pw pf (2)... 334% 33 -— « 200 
124% 10 Philip Morris, Inc, A..: 10 10 200 

2 % Phoenix See Corp)...’ 14 1% 1% rs 2,300 
26 14% Do pt @)...... tse. 23° 2012 93 -- 1960 

6 4 Pierce Governor ||" *** 4 4 4 - 200 
23 3% Pilot Rad Tub, A. |’ 12% 10% 11 _ 6,100 
10 5 Pitney Bow Pos (20c) 6 5 S 4 % 3,700 
109 S&LE |. eee 85 84 oS 6 200 
42% 29 Pitts Plate Glass (2) |° 31 29% 31 _ 2 200 
~ $ P Mie: . @ » 2 z 2,200 

‘olymet _ See + i 

14 ‘ond +~ Pocahon.. 3 Fr, Hh —1 4 

5 tiie a ‘ > + 
30, 24% Powdrell & ex (3%)... 30° 294 3p” + 200 
40% 33 Pratt & Lambert (4).... 35 33 35 +4 200 

1 % Premier Gold (12¢) +4 43 : 100 

4 1% Producers Roy. orp 1 1% 15 + % 1,800 
914% 65 Prudence Co pf (7) 65 65 65 . 25 

4 8 dential Iny . 10 8% 10 + 'y 8,600 
104% 1034 Pub Sv E & G pt (5). .104 103% 104 by 600 
91 80 Prudential Inv pf (6)... 85 81 85% + 34 65 
258 201 Pub Sy N 1(8)no Par.216 216 216 = ~23 25 
104% 98 Pub Sve Okla pr lj (7) .104% 104% 104% CO 25 

67, % 3 Util Hila Cp, x w. 3 3 9 = = t 200 

1 Ge... asia . va a 
36 27 Do cum 5 Raines 28 27 27% ¥ 400 
87 83% Puget Sa PéL pf (5) 864% 85 8 ~ 100 
83% 62% Pure a oe... 63 63 63 10 
120 115 UAKER OATS pf (6) .118 116% 116% + 2 50 

5 ap Mining Giwsce S 5 5 ; 200 

4 24 RR SHRS op (40c).. 2% 2% 2% ty 200 
so 32° Rway & Lt See (+3). 32% 32 32 —3 75 

4 1 Rolabow Lum Prod, A I% 1 1% “. ae 

2 Tg aties + 

I Reiter-Foster ETE ; 1,800 

aif Reliable Stores | 5% — a 

6 24% Botiance Tat! Corp, A sy 2 2: "ss — 

1 y RS epedieghe + 4 

ig 3” pae.8, Management 3% 3 3 — % 1,200 
5 1% Reytern Os ....... ‘ 2 .. : 2,200 

1% » Reynolds Investing Peas - 

7313 5244 Richman Bros (3) ....... 5a” go Sid — 6% 625 
26 22° Rike Kumler (2.20) .. °° 26 25% 25% — ly 200 
18% 8% Roan ad he pines it B 2 — 1% 800 
18 14 qdLé ¥ é< 

ag 1 sevelt Field, Inc we 1% 1 36 _ % 600 

5 25% Rossia Inti Corp (10c). 35% 27 3% + 3,400 
3 1% Royalty Corp pf... 1% 1 ™-— ¥ 100 
38 Royal Typewriter (3) .. 27° 22 | a. if 400 
42 34 Ruberoid Co (4) .... 35% 35 355% + 1 300 
3 1% Ryan Consolidated 1h, 1% 1% — M4 200 

T REGIS PAPER (1). 12% 10% 10% — % 17,500 

* ie Batt i Prod (1.40). 4% 4 4% — % 7,000 

Savannah Sug pf (7)... som a ifr + "% 7700 

13 Bee & . 

1 Schulte tek 8 = St. ¢ 3% 30 ee bf 

5. 3 J Tr ry 2 és 
30: 16 Secur Corp Gen (40c).. 16 16 es 300 
375% 26% Brothers (3) | 31-26% 31 =| % 3,200 

7% 4 Segal L & H_ (a50c). 5 3% 6% + Th —— 
1 4% Sei Rubber ox 
is” 10” sare Shoe (1.40) 11% 114% 114% 4°j 3008 
4% 2% Bel Sea a 3 he + % 11,100 
71 42 Do (full pd) (5%) . 45% 421 424 _ 3y 600 
70 8640 Do prior ep eieee = =. 3 400 
3% 1 Sentry Safety Controi 1% 1 14+ % 2.400 
6 Shattuck Den Min sree 3% 3 34+ ¥ 2,300 
60 36 Shawin Wé ‘Bs: ay 3 4 _ bie ies 

31 Shear Pen (W A) +. _ 
2 a ee: 30° 30 30 : 100 


Ran 
High.Low. 
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.. ca _ eats H 
+. 343% 230 Singer Mfg (+12) Paneeeu 248 240 a «2 
65 = *~ Smith (4 4) ee = a et ~ 4% 
o6 Solar Refining.‘ "***: — 2% 
as 2: 1 So Am Air Li Ist pq.” 1% | I%— ¥ 
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2 51 51 So Cal -. 51 51 
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- | we Oe ee a 
i | 2% So West ry Se “4. 
2 37" 137% 16% — ‘in 
5 5 : 5 ; 
ee. 1 ee 
13 1 224 4 y% 
oe 17% 4 1% 
ee 3 1 19% — 4% 
# 6214 “35 38 =~ 3 
1 50 30 30 — 2 
= 50 32 33° 4 
. 101 97: sd _ : 
° 12: 3 4% +1 
' 18 13 i3 = 
. 17 13 a | 
m | o* BS % My - P 
“* 1 12 § —1 
+ 11 5% Si 5% 5% _1 
.- 28 18 i _ ‘$ 
‘ig | 99" 3h * 
+. 9. on 
40% 8 4 =e 
18 4 TAGGART CORP 5% — te 
aa 61” 38if Tampa Elec (32). 38% — 4° 
07% 15% 3 Technicolor, Inc ... — Xx 
06% 9 Teck Hughes (60c) +. 7 » oT 
1% 7 Kexon Oil & Land (ij) ™%— ¥ 
3% Thatcher Saag oa 
1% = %Tob Prod Exp (i \% 
50 Toda Shipyard ee a 
tH | % Tonopah Mining ||| |" % \% 
42 Torrington Co (13%) 37Yy, 37% —4 
8% Fg Trans Air bas “ & + is 
re 13 Trans-Lux ~~ & 
28% : 2% Tri Cont Corp war + ¥ 
“6 28% 14% Trt Utilities (b20%) oar 
he 16 3% Tubize Chatel, ae 1% 
cm 12 7% Tung Sol Lamp (1) % 
me 26% 2 Do pf OF ir eicaven.. 2614 26% % 
‘y 29% 21% UNGER FIN CORP ____ 28% 27% 28 _ % 
% 22 17% Union Amer Invest | 18% 19 
3 17% 9 Can (1) 9% 9 9% — Y 
m. 24% 1% Union Oil Assn (2) 15% 15% 15% + % 
an rebaece on 
99 7 4 Unit Carr Fastener sss 4% 4g ‘ 
92% 13, 10 Unit Ob. —- % 
* 28% 16 Do pt pt (3) .. - ¥& 
‘bY 15 7% Unit Corp war || + 1% 
3% 1% Unit Dry —- & 
ni 12 8% Unit Elec Sve ( ~ 3% 
oe 10) 4 on Founders + % 
ee 11 4 rp 6 + 
55 * 74 Do pf a RED —3 
6 1 Do war 7 
34% 175 Unit Lt & Pow, _ 
an o4 a Do pf veda = 
%*%| 3 3% Unit Profit Sharing |**: + 
4 7. §& Unit .Pablie Servi ; 
eS 8% 5% Unit Ret Ch pf (3%) : 
Oe) ad Sat Sire Math 4, 
ry, 
= a ve B Se eaeesascs< - 
a 1 $v 8 Fin Hoia Corp 
“A 8 44U 8 ishing... % 
ry ™ 4 U 8 Fall Co, B (50c) ” 
{4 U 8 Int See.” V)--. 
™ 60” ai Ty jet ee Se naa 1 
20 J erseas, Kvn 
2 6% 2% U 8 Lines pf (1) ; 
oe 199 632° UU S Play Cara (2%). 1 
33% | 20 ‘g US Bedater . ': a ee 
5 33 17 Us Radio & Teiey 1? «47 , = 
1g | “m 4 Unit Stores, v tc. ** 1 1% 1% — “y 
oe | .13% Unit Verde Exten 6 b 5% (CO 
10 108 105" Utah Pw & Lt pf <7) ...107" 107” 397 “* 
- 105 103% Utica G&E pt (7)... . 105 104 104 % 
ig’ 9 ju, Utility & ind... o'***: 5% 5 5Y i 
wy 19% 14 a ot tap. °° ****- 15% 15 15 
v 14 Ps Ul P @ ati Pa. 2 7 , 
3 31% 2° DoB ctfs (at1.02iZ) "° 99 21 21 % 
ig 9 79 Villity Equities .?%)-- 5 414 \% 
28 78 org Pe WE Sess 70% 67: 70% + 14 
61 69% 22% VacuUM _ ee 35% 22% 31% 4 3 
1% | ‘8 “® Van Camp Milk pf 4” 41” 33° + 4 
7 2% Van Camp Packi 5 : 5% f i 
Oo p er) 
1% ay Venezuela Petroleum __ ‘ fy : % i \& 
by vick Fin Corp (400). 5% 5% sig! 
100 ©=96% Virginia Pub Sv pf (7)/100 100 100° 4 1% 
12% Hg Vort Mtg Co (1)°., ‘”. 3% 8% BK % 
19% 13 WaITT & BD, A (2)... 17% 15 17% , % 
. 29% 15 Walgreen ere - 18 15: 18 44 
ef 4% Walker (H) (S00)......°§ “@ 4 Bs 
aa 2 Watson (J = <...... & —~ % 
oe 52% 40 Welch Grape J (72).... 41 40% 40% _ { 
1% aait 5314 West Mass Co (2%)... 54% O54 54% 4 
ie 25 20 estern T & § (3). 20 20 20 — 44 
14% Williams, RC (70) 8 8 a ly 
3 Wil-Low Cafeteria 4 3 3% Ct 
Be 33% 12% Do ag. PH 20 20 5% 
a 22% 14% Wilson Jones (114) 16% 14% 16% | 1% 
1% 1 ff wilson ( aaa % ~ 
ae 2 1% Wricne aeserotem ite) ° Fin 2 2 ~ é 
ue 1 right ves . - 
3 1 Do u reasn ee (10 3% 3 3 . 
1y v1. 08 6 ans... — 8 
101%, 95% Youngstown sar PI(5%) 89 85" agi? =u¥ 
114% Th % Yukon in: eee th th fe— X&% 
45% 
8% | 99% 96 ALABAMA PW 415 +67 99% 98% 99%, » 
% 1044) 101 Do 5s, 1956... *%* °6 103% 103 * 19314 x 
3% | 10412 101% De 5s, ses... ee ee io ll 1% 
E 105% 103 Aluminum 58, 1952.. ~ 
ss 7 103% Do 5s, 1948...' ** .. 95 om + 5% 
% 70% 60 Am EI Pw 68, °57, 574 62% 62% 62 a 
aa 83 60 Am Comwith 6s, "46. 67%, 60 gr” , 1% 
e 70% 60 Am Elee Pow 6s, 1957... 61° 40 OR a *% 
2% | 100% 97 m Gas & Elec 5s, 2028. 98% 9714 98% ~ 
441, 70 Am G & Pw 5s, 1953.... 66” @9 82% — 16 
ey 08 > wer 2016. /103% 101 102% ~ iy 
1 108 101% Am ow & Lt 6s, 2016. — 
ra 102% aM m Rad 1 9 ‘ 
37% 98 % 


4%s, 1947... || 9 F 
wise 1948... oe ae 73% > & 
9 he + 1% 
6s 63% 63% gj 7% 





Net Wed.'s 
. Ch’ge. Sales. Close 


6,728 5% 
8, 305% 


240 
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‘ty 
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eatin reeset — 


eee 


Range, 1931 Net 
High. Low High. Low, Last. Ch’ge. Sales ¢ 
75 431g Appalach Gas 6s, B, 45. 48 43 47% 4 
89 48 voll Be eae Re 48% 57° 5 
75 43% Do 6s, 1945, B,s64d-. 43 43 3 
10644 101 Appalach Pw 6s, A, 2024.106 105 105 
104% 99% “Do 5a 1956...’ 103% 102% 1034, | 
1023, 9516 Ark Pow & Lt 5s, 1956. . 100% 99: 1005 — 
4 84% Asso Elec 443, apa 901% 89 90 
73 63% Asso Gas & I 4348,C,'49 70% 4 66% 
76% 64 Do 5is, iny coe ere 66% 681, — 
82 72 Do 4%s 1948... cccee TM 7 
82 72 Do 4iZs, 1948, s 7 d... 764 76 76% 
965, 79 Do 54s, 1977 tStamedy 79 80 
80% 68% Do 52 Bees tgtsec, TA ON 71% 
80%, 68% Do 5s, 1968, 3 7 @..... @ 69% 
80X % Do 5s cg ae 74 70° «7 
60% 50% Asso Rayon 5s, 1950..... 53 50% 52 _ 
925 7612 Asso Tel Uti 54s, C,’44 83 762 a a 
92% 76% 20 5s 1944, C, 5 7 d 76 76 76 
90 84 Asso Tel & Tel 5448, A,'55 86 88 t 
60% 45 Atlas Plywood Stes, 1943 45 45 45 _ 
102 99 BALDWIN LOC 5448,'33.100 1 - 
110 102 tes Valve Bag és "42. 105 1 - 
107% 103% Bell Tel oy Can 58,4.°55.107% 106% 107% | 
107 0210 Do 5s, B ae 1061 106% + 
107% 1034 Do 5s, C aie -10 106% 3 - 
105% 103 Boston Cons Gas 5s, “47 10500 105% 105 $ 
103 100% Boston &£MeRR 6s, '33.102% 102% 1024 
998%, 90 Do 4%s, J J, 1961... |. 95 94 + 
9715 94 Birmingham El 4s, ‘63° 96% 96 a <. 
100%, 95 Birmingham Gas 5s, ‘59° 99% 98 99 
10544 103 Buff Gen Elec 5s, 1956. : 10542 105% 105% 
102 97% CAN CMT 5 S, A, '47.. 98 97% o7y _ 
107% 103" Can Nat Wear Ind sg % 97% O7y, 
5s, 1955 eer pee 107% 10 107% 4. 
102% 98% Can Naj Ry 43s, 1956. ‘1019 196% 107 “s 
111% 106% Do 7; . SP 0% 110% 110% — 
87 81 Capito] Adm 58,A,'53,.xw 87 83 87 + 
105 1014 Carolina Pp & L 5s, 1956.104 103% 104 - 
101% 95% Caterpillas Tractor 58,°35 99% 994% — 
10414 99 Cent Mex 4148, E,'57(s 7).100 100 100 
101% 99% Cent frit Lt & P 5s, *60/105 100% 101 _ 
102% 9910 Cent ti Pub 8 5s, G,'68.101 991, 1 ~— 
94% 918% Do $48, F, 1967... 3% 92 ost 
96% 941/ Cent iii Elec & G 5s, °51 96 96 96% + 
94% 91% Cent i p's #48.'67(8 7) 914 97 91 
104% 9¢ Cent Maine 44s, E, "S7.10412 104 10413 + 
9614 921 Cent Pow & Lt 5s, '56._ 94 92 935, 4 
81 70% Cent Pub Sery 54s, 1949 74 73 Tait - 
81 70% Do Sis, 1949 (5 Pe 73% 73 731, 
71% 58 Cent States Elec 5s "48. 58 59 
7, 58 Do 5ys Cc, 19 6g 1% 54 gy, * 
87% 63 Cent States Pg] 54s,'53 erg 63 4 — 
She 85 Chi Pneu Tool 5 1942. 85 85 85 
103%) 103% ¢ Vermont Pp S 58,A,'59.103 103% 1031, 
73 60 Chi Rys 5s 1927 fs 63 60 624, _ 
94% 99 Chi Dis Elec tgs 70 93 91 93 t 
102%, 99 Do 544s, 1935 - 102 101% 101 _ 
77% 675% Cigar Strs Real Shs, "49. 72 70 Oy _ 
71% 58 Cent st El 5s, '48 (8 7) 57 57: 57% 
9014 8014, Cincinnati st Ry 54s, '52 80%, 80 80 
9614 854 De B. 1955..... 86 85: 
824, 57% Cities Service 5s 1950.. 64 60% 625 _ 
6 59% Do 5s, loeg -.. 6312 @oif be 
83 63% Cities Serv Gas 5448,1942 ¢7 66 664, 
89-78. Cit Serv Gas P L és. ‘43 80 «7g 80 4 
84 712 Do Ss, 1952 |. 73% ng 73% | 
105% 103% Cley Bit. Tl 5s, 1939. "105 105) 105" } 
107° 105% Do 7, 1941 is,” 7g 205% 105% 1054, + 
108 107 Comweaith Edsn 5s, "43.109 108% 108 } 
116 1144 0 68, 1943 , 115% 115 1154 
105% 101° Do $48. C, 1956. : |"! “398 105 105%, 
105% 100% Do 414s, D 1957 -105% 104 105 t 
103% 99% Do az E,'1 ; 102% 102 1024, + 
104% 102 Con Gas El Lt @ P of 
alt 44s, H 1979" 104% 104% 104% i 
108% 107% no 5s, 1952. ap’ 207% 107% 1071, + 
105% 104° Cons Gk; Balt 4%s,'69:105 * ios 105 
98% 974% Do 4s 1981 "Aig 98% 9% osx | 
81 59 Cons Gas Util 6s, A,'43 59% 59 59% _ 
88 63 Do 6s, A re 67%, 63 6314 
88 63% YF 6s 1943 (s 7). |” gs 63 63 
100 95% Cons Publish 6%s, 1936. | 97 99 4 
105% % Consumers Pow 4%8,'58.105 104% 105 | 
88% 80 Cont Gas El 5s, 1958. 80% 83 | 
95 824 Conti Oij 54s, 1937 --+» 83144 g3 834, 5 
103 100% Crane Co 58, 1940. --- - 102% 102 102 m 
101% 92 Crucible Steel 58, 1940. 93% 93 93% 4 
100 94% C udahy Packing 54s, '37 95 94 9 
103 1001. De 5s, 194 oe 32210286 102: 102 + 
98% 97° ¢ umb C, P & Lt 4448,'56 9, 9814 98: 
73 45 DENVER S LAKE 68,'60 49 45 49 
10414 100 Det City Gas 5s, B, 50.104 104 104 
107% 105% Do és A 1947 ;, 106% 106 106% | 
5 2 Det Int Bridge 7s, 1952. 3 2% 3 
95 86 Dixie Gulf Gas 6448,'A,37 89. 88 es 
70% 25 Duquesne Gas 68, 1945... 29 2614 26% + 
631 29 Duquesne Gas 64s, 193: 22 22 22 
71 53 EAST | TIL 5s, ‘54, 8 7, 55% 53 54 
71 53 Kast Util Iny és, A, '54. 56% 53% 54 _ 
104 101% Kdis El Bos 58, 1933. . --103% 103 103% — 
102% 100 Edison Elec 4s, 1932... .102 101% 101 . 
108 98 Ki Paso N G Gls, A, ‘43 98 98 — 
107 98 Do 644s Se Peat bae 98 98 — 
90 79% El P Fr & Lt 5s, 2030... 82% 7 821%, + 
8014 491 Emp Oi & R 54s, 1942. 57 55 57 + 
80% 49% Do 8 10 aE tin-eed 55% 55% 
98 95 FAIRBANKS-Mo 5s,’42. 9544 95% 9% — 
90 Fed Wat sve 54s, 1954.. 71 eo . 
90 66 Do s 7 wee oes ecses OF 65 65% 
86 79 Firest Cot Milis 5s, '48.. go 80: i . 
88 84% Firest Tire &R 58, 1942. 3g Sin 
27 12% Fisk Rubber 5%s, 1931... 13 12 13 + 
9144 824 Fla Pwr & Lt $s 1954.. 88 82) 87 + 
95 85 GARLOCK PACK 6s,'39 90 88 8 
103 102 Do 5s, 1932 , ---103 103 
103 102 Gen Cigar 58, 1934. -+-103 103 103 + 
103 102 Do 5s, 1933 103 103 193 + 
1% 102 Do AS 6. Bry 33% "8% + 
4 84% Gatineay Power 5s, "56. . + 
9314 6914 Do 6s, B "4 73y, 691, 72% — 
95° 69% Do 6s, 1941. oe ‘ 6 Zz ~ 
88 80 Gen Pub Ser 58, 1953... 88 83 8m8 4 
65 53), Gen Bronze 6s, 1940... 597 58% 58% _ 
101% 191% Gen Mot Ace 58, 1932. . 101 101% 101% 5 
102% 101% Do 5s 1933...) [101% 101 101% — 
102% 101% Do 58, 1935 -++-102 101 102, 
102% 10142 Do se __. Sereda: “101% 101% 101%, — 
53 44%) Gen Rayon, Ltd, 68,'48,A 45 45 ge 
100 99 Gen Retrac 5s, 1933. .".. 99% 99 g9y — 
14 7% Gen Vend 65 .  SRRR % Hy 
69 34% Gen WW &E 68,'44, B! 347 34% 34% — 
69 34% Do s7 . "PER 35 ° 
1005% 100 Ga, Car Pwr 58, 1952. . °100 100: oot - 
1024 98% Georgia Pwr 5s, 1967. . .102 101% 1024, _ 
9514 84 Gillette Sas Raz 5s, 1940 95 93 934%, — 
95% 84 Dos? ialewac ag oe 95° 93% 93% | 
93 82 Glidden Co 5s, 1945 - 82 82 s 
82 60 Gobel (A 64S, '35, A.. 61% 69 61% — 
fay, 108, Grand F « f Ss, 1948.. 69” @9 59% — 
109% 105% Grand Trunk 644s, 1 -109% 108: 109% 4 
104% 102 Gt W Pwr, Cal, 58,'46 -104% 104 104% — 
106% 106 Do és 1952, C.! 106% 106% 1061, | 
59 45 Guardian Inv 5s, A, '48. 50 49 50 + 
103 100 Gulf Oi of Pa 5s, 1937. .101 100 100% + 
104 100 Do 5s, 1947 i. A, "56! Joo 100 101% 4 
102% 96 Gulf States Ut 5s, A,’56.100 981% 1 + 
4% 9 Do dus 1961, B...... 08” ga” oe ; 
101% 98 HANNA 6s, 1934, s 7. ... 100% 1003, 100% 
6914 42% Hood Rubber Sis, °36.:. 51 42% 505% 
801g : a WE ipl emgage 50 
91 7 Houst Guif Gas 63,A,'43 77 75 ca 
92 78% Do ys, 1943, § 7.’ 18% Bie 





78% Do éi&s, 1943." 
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Net Wed.’s Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s 
Highton High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
104 101% No St Pw 6%s,'33 g n.103% 103% 103% — Ms 104% 102 Union Elee 5s, B, 1967..104% 104% 104%... 1 
ls ae ah A ei 3 "See See 'y% of dx 103% 98" Do Suan ast & 103° 102% 102 ..* 33 sday, | 196% 192 Un Ry of Havana7iss,'36 364 36° 36° —""y i 
54% 46 Hygrade Food P 6s,°49,A 50% 50 27 4% | 20% 87H DO 419s, 1961 | --: 90% 98% 90% + 4 414 90% | 91% 30 Umit tee are Sis. "52 89% 89 soy ¥ go ae 
105% 105 Hous L & P 6s, '53, B-105°105 105 by 1 114° 104 North exas Util 7s,'35 169 109 109 _ * 1 ity at Do 68. A, 1952. +106 105% 08 “t. 49 106% 
65 Hudson Bay M&S 68,3565 65 65 —10 6 100 95 © 78, 1935 x w...... 1 Do 5s, 3 i , 
% 91% United Lt & Pw 6s, ‘75. 924% 91% 92” 59 92 
; 102 , 1974 9914 99% 17 99 
Z 7...104% 104% 104 2 104% 99 OHIO EDISON 5s, '60...104 103 104 + % 62 103% f o- 
103 100% In Now Un ss. 1957 403 109% 103” > ¢ er 101% 96 Ohio Pow 4%s, D, '56..101% 100% 101 + 1 20 1005 | 102% v's st ee eee 103% 101% = iff 8 wd 
Pow & Lt 54s, B,'54.103% 10 loo, 38 1024 | 105% 101 Do 5s, B, 1952.°..... 105% 104 105% + 1% 30 1044 ; e 86 + 5 
‘ie Gt be cee tr 92 ' 16." | 104 ° 101% Ohio Pub 8 5s, D. ‘54.104 101% 104” 1 iG 38 1% «9% Do 2. 91% 974 97% 13 
1005 1008 Ideal Cement cv fs. 43 100% 100% 100% * 2... | 104% 100 Okla Gas & Elec 58, "50.103% 103g 103% + 4 79 103% | Say, a oe welt, un nn of +4 3 or 
4 5s, '56. C. 7, ly A 77 981 BE Osg , ‘ = - . 
soe Soe IA Pwr & NA. “04 10486 i) go 10445 101% 100 Owego Rly, Pew eee: a. Re 3 108% 72 VANADIUM 5s, 1941... 78 72 76 41% 200 75 
100 = 72% Indep O & G 6s, 1939... ly 23 , . allt ; 680 45 Van Camp Pack 6s, 68.56 48 56 28 ee 
95 wu tnd my Ay ay soem 198% 108% + 1% H a 53 Vea Sweringen 6s, °35.. 61 52 60% 5 Es 142 57% 
1 ian & |) 58,55. 2 : , ; 7 "52. aah : irginia E & P 5s,A,'55.104% 104% 1044 2 .. 
Soi? Ste, een Service Se, ‘2... © SB +o 4 11399 10% "Do be, 1941 9B. ©", 52: 106% 106, 106, 4 1g OO* | “Sty ‘gah Viteinis Pat ¢ 54s.4,"46 964 oot vet ft 28 
10414 99% Indiana P & L 5s,’A,’57_104% 103% 104 1% 107 104 113% 106% Do = “sn ee sh 3a . we 10i% | 93° 88% Do 6s 196° 9212 927 92° $ 9 o 
95 = 75% Insull Util Inv 6s, '40, B 82% 75% 81% | if 277 81% | 102% og F, 1900...’ igi% uae 3 ie0 sen 91% 87% Do 5s, B, 1950... ||) B08 Sry 87% 3 10 
924% 87 Int Pow See 64s, '55, C. 87 2 43 8814 3 pa ponas a OE * % ot rd = ere 
‘ ’ , 7 v 58,A,'48, ° + , 
103% 101% Do 6%, ~x “8 a 35 4” a” i” % 100° 95% Pae Pow & Li 58, 1955. 995 974 99 — % 106 98% 74 50 WALDORF-AST 7s, '54. 54 50 50 4 29 48 
$2% 90% inter Tel Co Seer An 82% 32% 92y 19 ei Se Pee pom Sery Se, i996. 99" 99 oy "ign ek Oy 104 Ward Baking 6s, seat 103 103 € Fis 
+ oh a 9 " 84 98 ; . 1943. ~ os 68, 1941... 848 64%, 82 7 122 82 
85” 80 Internatt Salt So,'1951.) 83" 83 so OM OOM] OR OO Bee Cent L & P 4%9,'77 98 96% + %& 2 105% 102% Wash Wat Pow 5s, '60.105i, 1041054 . 'y 1% °%% 
Ze, So, Mpewnnt’e Bale Sa, tet 75% 75% 754 — 12 64 75% | 95% 94 Penn El 4s, ‘71, F..... 95% 94 954+ % 198 94% fest News Del 6s, 1944. 42 42 3 5 40 
Le Specie 15 75 15 3 to Os 1gnid Penn D & W Gs, 1949... 61% 61% 61% — ov 93, 85 West Penn 5s, 2030..... 87 86% 87 —1 3 
59° 79” Interstate Pow ba, i967. 87 8% 8% % 119 4% | ND igae Tee OF & L She,"04. 104 ioe lose ..% 18 104% road 169 West Texas Util 58,4,°57 87% 86° 87 — y% sh a6 
84% 71 Do 6s, 1952.......... =. 23 -. | 104 97% Penn O Ea Sigs, B. ‘5710010 tooe tea ‘1% = «36-1014 jot Westvace Chior One 27-208 103 103, — 1 
PS 44s, '58. 91% 90% 91% + yY 23 103% 101 Wiseon P & L 5s, £. 56.102% 102% 102% + xs 
SS” 16 invest Co ct amfacAcai te” 0" 6 1 6 104% 100% | Do Gs. yy ype 10% 106, 20 1044, | 103% 101% Do Ss, F, 1958... 103° 102° 1023 + 4% 29 162% 
—— enn Pow al A 
96h GI tows Neb LAP os, Stisi) 44 ony gay =P 7% | 05 "102 Do be, 1952.0... 104% 1048 1046 9 1045 
96 iowa Ne "8 , a 98% 96% Do 4%s, 1981...... |||! , % 733 98 ; 
86h B14 Doss, A, 1957. gat soil sets 8 © | 1038 Sud neem Tense uses, Go '188 102 1028 % 35 103% FOREIGN BONDS. 
93% Do Se, 1961. B...:..-.. 96% 95% sie 98% | 100) 97% Penn Wat & P41%s,’68,B.100 99% 100 
98% 89% lowa Pub Ser 5s, 1957.. 98% 00% 1008 4B 4 74% 39 Peo Lt & Pow 5s, '79.. 49 39 39% — ay 34 32% 90 71 BADEN 7s, 1951........78 71 71 1% 24 79 
101% 1 Do 5igs, 1959..........100% 1 14 oo 29 96 107% 105% Phila Elec 5s, '72, s7..106% 106% 106% ; 80 54 Bogota Mtg Bk 7s. ‘47.54 54 54 Pa 4... 
96% 90 Iowa P & Lt 4%s,'58,A 96 9 os % 107% 105% Phila El Pw Co 5's,'72.107%% 107 107% % 10 106% | 75 52 Do B 7s, 1947, new... 53% 52 52 2 64% 
- 63 103 88 71 ane ee i | &. gi be Si 4 11 82% 824% 77 —., Glass Works 7s, 
cEY © L. 5s.'47. 103% 101% 10 y ‘ % 90 tts Coal 6s, 1949.... - 8 88 » eX war........ 80 80 80 2 ; 
be un TOO ome. 1968, ae Toad 103% 103% % 47 103% 102% 941% Pitts Steel 6s, 1948..... 95% 94% - % es ore 50, Suenos Alres 7s, 1952... 67 56 65 2% oo 
a ee ee ee a oe 
NS GAS 6s, A, 1942. 106% 106% 106% + 1% . 97% 9 0 4s, | Mates 4 36 9 urmeister 6s, '40.100 100 100 % 3 
108% 104 Saye Ei 6s, 2022. 108% 10814 10814 ob en 97% 96 Do 9 en Rrreree 96% 96% + 36 
101% 94 Kansas Pow 5s, 1947, A.100 98 98 M4 ~ | #y $2 Rotrero Sugar 7s, 1947. 40 4 — H 75 38 CAUCA VAL col 7s, "48 44 40 44 4 6 6 43% 
93% 90% Kelvinator 6s, 1936, xw. 93 91 93 19 97% 90 Pow Corp N Y¥ 5%s, '47. 93% 93 93 ‘a 5 80: 65 Cent Bk Germ 6s,B,’51 16 75% 754 2 33 74 
10144 98 Kentucky Util H 5s, '61.101% 99 101% + \% Tc 105 100% Proce & Gamble 4145,'47:105 104% 10414 \% 9 87 Chile Mtg Bank 65°31, 95% so" ao > 2y 33 74, 
itil 1969. 10014 100% 100% — | 29 106 100% Do cami ......:...... 106% 106% 106% _. 5 884 - pd He, | 44 + 5% “a 
100% 97 Gentecty OS fe. 5s. 78 gate wy wy © 2 102, 99% Pub Ser N H 4148,'57,B.101% 101% 101; —"y 9} + = = Ag = Bk 7s,'46 734 64 72% +13 9 .. 
103% 99 Keppers @ Coke Sana? 100% 100 & 36 ios? | 101% 96 Pub Ser Okla 5s,"57,D. 100% 100% 100% — 4 34 . 6 Comm @ be Bk big a7 DR 10% 73% +13K 083 
103% 101% Do Digs, 1950, 103i 103%? lost + i 20 103 | 104 pag ae, See No,IM 4e."78, 98% 97 osm Rip) | STM 78% Comm & Pr Bk Sigs, '37 oe 0, SL te 8 ty 
2 Natt 0 Sis. ** 2725" "301 * 100% 101 1 4 98% 9644 Do 4%s, 1981, fF)...’ 98144 96% 98 + % 313 97% - el_istére: S, °41.104% 102% 104% + 2% 15 .. 
103% 98% Kresge 5s, eg ot dep 100% 10014 100% + \ 1 100% 99 941 Do 44gs, 1980. BE... ||’ 98% 9716 98% ; x 16 97% 50% 45 Cuban Tobac 5s, 1944._ 50% 50% 5014 + 14 7 
vg lepuiaedbegpaeagy “ 5 100 104% 102%) Paget's Pa Oiis.'ab; A deans int late . 2 2 162% 100% 9614 DANI IN , 0 \ 
IOs 98 Do (cath yec wesc Oa) dor. BO | TO oa, eae, aah, eee A taaM 101, 103% — "gy 2 ao | iat 96% Bo sues, Minss.°% ‘8-300 9% 100 — % 8 100% 
Teane abies Rabies Pon tsa és, Sibhtee oe 101% — 1% 78 102% | 101 95% Do 5s, 1950' CG’... *” 1 + % 53 99% | 80° 65° Danzig Pt & W 6%s.'5o 68% 65. 65 7 4 
=S veers pom Ag B 5s, 1952.. 96 96 96 1 2 ea 94% 9414 Do 4iés, 1950, D...**” 94% 9414 v 45 94% | 101% 98 Denmark Mtg Bk 5s,'72.1004% 9 ~ ¥% 16 
90% Libby, MeN & Lib 5s,'42 93% 93 93 3 
100 102% Long Island Lt 6s, 1945. 106% 106% 106% 105 101% QU’NSB G&E 5%s,A,"52.104% 103% 104% _ S3. 63% ERC MARELI 6%s,'53. 74 70 70 3% 20 .. 
100% 96 Lone Star Gas 5s, 1942. 97 pis, ‘s 138 108% 103 100 we 44s, ee 103" 103” 103" 5 4 7 103% | 90° 78 Europ Inv Mtg 7s,°67,C. 81 73 7 3 23 79 
103. «(96% Louisiana P & L 5s, °57.102% 101 1024 99% 994 Europ Mtg&Inv Ty98,"50 99% 99% 99% \ = 
: ”  .. 884 75 RELIANCE M 5s, 1954. 88% 83% 88% 4 5 10 8 ” Marep Hlee 6145,'65,exw 724 67° 60% — 2% 53 
SPN Sil BEERS POE. Se, 'TE.C(ST) OTH OTN OTM M :. “90 Remington A 54s, °33.. 91" 90° op 1 9 91 
57 50 MeCord , eos 0e } y 6 % 60 “en P. 8s.” A770 6 66% — ax 7 81 73 FARM NAT M 7s,’63... 75 75 75 a 
168 168 Manse Gas Sion. 188. || 198% 19% Ue 7 10m | a oo © Ch 30 67 95 90 Finland Ind Bk 7s, "44.92 90 92 43 14 92 
ass . = g 71 101 : . 
Do 58, 1955. ...........101% 100% 101 % 106 79% SAXET CO 6s, A, '45.. 92% 85 92 4 139 897 ’ 2 
"OOM 94% Met Ea’ 4s, 107i... |. 95 os oo eS | 53 32" St Lous G & 0 6s, “a7. Som 33 95 OM 138 ae | “0h 75 win Reo Mtg Bk Go,61.€2 82 82 sag 
RT as 2B = — & Ee es a8. ta ss es” — ,™ 2 Se, | 90, 76 GERM CON MUN 75,"47 Sly 76, 78 — 3% 140 77 
8 . at 7 ™. 7 5%68, °43... ‘ sr 82% 67% Do 6s, 1947 .......... 73% 70% 70% — 21 104 70% 
Do 5s, 1948, A....... 104% 104% 1044 + % : 98% 92% Shawin W & P412s,A,'67 9714 96% 96% — 7 58 97. F , ‘ 70% 
1a” 44” pelea Bee 614,45, A. 5 50” 50 s 2. 98i¢ 93 Do 4%, B, 4968..." 974 138, 120% - 1% 6 ig | 35° 20° Guan & W RR és, 4,"58. 27% 2% 24+ % 61 2 
94 Mich As T 5s, A, 1961 ants 105% 100% Do 5s, C, 1970........ le me 60 104% ° . 5 
100% 981; Middle ‘West Util 82°33. 10015 100% 100%4 tt oie "Sout | 97% 93% Do ays, 'D, 1970, 12): gi 25% - oo | * % mame me a. i 77 76% 
9914 93 Do 5s, 1933 . --.+ 97% 96 97% 2 13 a 101% 1 Shawsheen M 7s, 1931...10114 101% 101% — Ss 18 101% 84% 69: S t 6%s,°49. 71 69% 70 - 12 Ye 
93 Do 5s, 1933 s7 96% 95% 9615 Ss 103% 90 Sheffield Steel 5%4s,'48.. 90 me 2. ... 4 % Hanover Credit 614s,'49. 6 7 1% . 
97% 92% Do 5s 1934... 95% 95% 95% @ «49. $3% | 54% 35% Sulder Packing 621933, 42. Sat 2, +2 i oe & _s. > an kis Ga sai > =: x 3% 
#7, 9 Do 5s, 1935 ........... 96 4 : 10C 995% SE Pr & Lt 6s, 4, 2025.104 102 — 1 112 103% pAC, — : 
Do 5s, 1934 s7........ 95 95 95 9- (90 South Car Pwr 5s, 1957. 93 9112 9112 — 9 ae : ‘ 
ison 1019 Minwan Gas Lt 4148,'67.105% 105% 105% + % 16 105% 102% Se Cal Edison 5s,'44...|104%4 103% 103% — 1 70 105 95, $4 ISARCO HYDRO 75,'52. 834% 79% 8244 — 2% 11 80 
” . 94 93 94 \s 31 94% 103 Do 5s, 1951 10 10 10: 79% 58 Isotta Fraschini 7s,’42.. 68i2 68% 6814 1% 10... 
88 01s Minn Pw a Lt Rie, 78. of 85% 81 + 50 96m 106% 108% Do Se" 1908... 2221 106% 105% 1064 yy 2 Teo 38% Do 7s, 1942, x w..... Co 68% 684 + . a 
98% 93% Miss Pow & Lt 5s, '57.. 97 94% 96% 1% = be 106 103° Do Ss, IB. cesses 105% 105% 105% .. 14 106 7 Malian Superpow 6s,'63. 68% 65° 65° — 34 136 65% 
M Miss River F © 6s,'44. r 95% 901% Se Cal Gas .5s,’37....... g — & oe 7 : Since gai 
ion 102% Miss Riv Pow 5s 52. , 105 04% 104% é ; +4 9614 94% Do 4%, } aR eae A A - &% # “ $2% a ome be £47. a. 78% 1% rT 1h z 
a W&P 5i%s,B,"5 Ie Ya 's ‘ 103% - 99 3, 8 Pee . “< 3 Sis, . Z 4 = 
be Do Sigs, 8. 1 «498 . 128 1 .. a7% So Gas Bis, '35 x Ww. 100 190 iy 2 78 33% Mendoza 7s, 1951...... 37, 33% 37 41% 14 56 
» 5s,A 5 4 : Ss § a! Ss," s é . ee - 
ioe” 102% wy as. 8 go .. 106 106 106 S-.. stone 110%, 8 New Eng fel 5s,’70...110% 110% 110% + 7 “Be 105% 1034 NETHERLANDS 6s, '72.104 104 104... oe 
89 50% S Nat Gas 6s, 1944...... 58 sot —5 45 44 94% 84 Nippon El Pwr 6%s,’53. 93 91% 93 1% 108 92% 
103% 101% yy Goee, A, 'tt.20m 103 Pi a aus 94% be : a — T 5s, 4. soy og oy — % a ne 54% 18 PARANA STATE 7s,'58. 27 20% 24 5x ao. 
101% 100% Nat Pow & Lt 66,A,2026.104 101 102 2 37 101% 72% 38 S W Nat Gas 6s,’45..... 38 38 _ % ae 79% 68% Prussia Elec 6s, 1954.... 69 6814 68% — 3% 7 66 
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78 Nat Pub Serv 5s, 78... 69 Vy , 97, t & Pr A,’ ox , Bid "e + c 
97% Nat Steel 5s, 1956...... 98% 98% 98% % 171 98% | 107% 101" Do és, A, 2022"... "; 103. 102 102 — 3% 5 “ns 83% 63% Ruhr Chem 6s, A, 1948. 6544 64 64 —-1 a ga 
991 Do 5s, 1956 s30..... - 98 98 98 10 . 102%, 98%, Std Gas & Elec 63,'35...101% 99% 99% — 2 59 99% 8514 69 Ruhr Gas Co 6%48.A,’53.. 73% 70% 70% — 2% 48 651, 
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111% 108 Nebraska Pw 6s, A,2022.111 1 ' - 101% 94% Do 6s, 1951......//7"" 98 _ 138 96% ssia 614s, , cod. t 
10344 102% Nebraska Pow 414s, '81.103% 102% 102% + 4 90 103% | iniy 9 NE. SR pperee 98 9 -1 32 95) ; 
0 60” Neisner Bro 6s, ew 62" a2 62 —2 2 58 85% 70° s Invest 5s,’37, x w.. 70% aa 70% — - 101 92, SAAB BASIN CON7s,'35 99% 99% 99% 4 1 99% 
93% 88% Nev-Cal Elec 5s, '56.... 89% 88% 89% + % 18 86 77) = Do 5%s, 1939 (s 7).... 70 70 70 . ins 103' 99% Saarbruecken 7s, 1935...103 103 103 . ae 
94 «83. «New Eng G&E 5s,'50 s7 91% 90% 914 . 11 .. 100 ©6924 Std Pr & Lt 6s, '57..... 94% on ie 48 94 85% 57/4 Santa Fe 7s, 1945... .. - 63% 62 63% + 6 26 
94 84% Do 5s, 1947 ............ 93% 92 9314 . 143 93 824% 73% Std Tel 54s, A, 1943.... 78 7714 78 — 2 es 86 495% Santiago 7s, 1949....... 7 +7 20 os 
94 83 Do 5s, 1950 ........ . 93% 91% 93 % 271 92% 82. 55 Stutz Motor Car 74s,°37 55 55° 55 —10 60 105, 102 Sauda Falls 5s, 1955.':'105 1044 105 \% 10 
24 84%. Do 5s, 1947 s7._....... 92 2 12 102% 98% Sun OW 5%s, 1939..." 101 98% 99% — 31 99% 26% 90 Saxon Public Wks 5s,'32. 95 92" 92 3% 30 91% 
95 88% Do Ss, 1948 .......... 3% 93 93% Xe 52 93 100 98% Sun Pipe Line 5s, 1940.. 99 814, _ ‘P 864% 64 Stinnes (H) 7s 1936,x w 78 - 75 76 2 52 75 
94 87 New Eng Pow 5\s,'54 $84 st 88 * 73 88% 93% 80% Super, Pr MM 4148.°70.... 915% 90%, 91% — 3 91 80° 60 Do 7s, 1946, x w..... 66% 644, 66% 4 1, 46 64 
7 io 58, 1948 ..... eiicele lg DA 3 . =. » eee + es ’ ; ¥ 
1 102% New Jersey P&L 5s,'56.105% 105% 105% \ ce ' 1047 102% Swift & Co 5s, 1944.....103% 103° 103% — % = -.. 87 73 TERNI SOC 6448,A,'53.. 781% 73% 76 3 62 76% 
95% 91% N © Pub Serv i%s,'35.. 95% 944% 95% + 1% 40 95% 102% 9914 Do 5s, 1940............ 101% 100 100% — 1 81 100% 96 84 Tietz (L) 7%s,'46, x w.. 92" 91° 92 | 3 1 91 
82, 76 N Y&For Inv 5148,A,'48 7744 76 76 2% 14 79 104% 98% TENN EL PR 5s,'56... 104% 103% 104. a . i : ; 
1 93% N ¥ & Lt 4148,'67...1 98: he + Ym 212 100 99% 94% Tenn Pub Ser 5s, 1970.. 99 97% 99 +° y% 39 |: 92, 80 UTD EL SER 75,'56,x w 89 85 89 4+ 1% 10 79 
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104 °o ub S 5s,D,'69. + & 12 103% 71 59 Texas Cities Gas 5s,’48. + ei ni orp 8,'41. by : 
105° 99% Do 5s, C, 1966 .......104 103 103% _ 21 1035 80 46% Texas Gas Util 65,'45... 49 46% 48% + 1% 12 49 
99 90% ot 4lgs, " BBV. . 06 b= HF, si + i 57 os” 103 ost Texas Pr & Lt ‘wevepee 101% 102" — & pe | 102% a gg By Ss gee | sp - “= ~Ty or a 
75 61 Nurth Cont U 51%s,A,'48 6 1% 4 \ o 4s 110% 106 De @s, A, 2038........ 110% 09% — < Payment. *Ex dividend. {Partly extra. us 4% in stock. aPay- 
105 98% No Ohio P & L nip Si.108 10444 104% + % 27 104% 64 Tri Util cv 5s, 1979..... 3 20 24 - it 110 16 able in cash or stock. bPayable in stock. eAdjustment dividend. 
195 98% Nort: Oaio P & 1. 5s, ge gp 85 69 ULEN & co 60,746: Fi S. 69 < 16 69% {Plus bat in stock: | ¢Plus 6% in stock. hPlus 1%, in stock. Plus 2% 
Si ces eccee scl 1 8 80 Un Amer Inv 5s,A,'48... _ ee in stock. us 7% im stock. mPlus 3% in stoc nPlus 8% in 
102 93 No Ohio Tr & Lt 5s,'56.101% 101% 101% % 8 103" 100% Union Gulf 5s, 1950..... 102% 102 10248 + $ 105 102% | stock. pPaid last year—no regular rate. 





appear. Instead the offices resemble 
those of a professional man. 

In addition to Mr. Jay, the chairman, 
who was formerly chairman of the Fed-_ 
eral Reserve Bank of New York and later 
deputy agent general for reparation pay- 
ments in Berlin, the officers of the com- 
pany are: Daniel W. MacCormack, for 
five years a member of the American 
financial mission charged with the re- 
organization of Persian finances and 
more recently organizer of the receiver- 
ship department of the Irving Trust 
Company, president; David H. McAlpin 
Pyle of the Pyle Estates, secretary, and 
Duncan M. Spencer, vice president. 

The trust company has retained Scud- 


Fiduciary Trust Company 

The Fiduciary Trust Company opened 
for business on Wednesday of last week 
in quarters on the thirtieth floor of 1 
Wall Street. The company, according to 
Pierre Jay, chairman of the board, is de- 
signed “to meet present day personal trust 
and investment needs of men and women 
of means.” It will do no corporate trust 
work, no commercial banking, and have 
no security business. Checking accounts 
and time deposits will be accepted from 
individuals, firms and corporations, but 
only when they do not involve commer- 
cial lines of credit. 

In keeping with the different charac- 
ter of the work the new trust company 
will do, the offices of the Fiduciary Trust der, Stevens & Clark, investment counsel, 
have few of the physical characteristics to advise upon the investments of funds 
of a bank. The cashiers’ cages are con- placed in its charge. In addition to the 
cealed and no counters, check desks or research facilities of the investment coun- 
other standard items of bank equipment sel firm, the trust company will have its 





own experts, whose decision will be final. 

In order to preserve the continuity of 
its policy, special arrangements have 
been made to prevent control of the com- 
pany from being purchased either by in- 
terests not in sympathy with its present 
independence of for purposes of merger. 
To this end, the shares of the trust com- 
pany have been put into a holding cor- 
poration, control of which is safeguarded 
to the directors. 





Lehman Corporation 
Stockholders of the Lehman Corpora- 
tion, at a special meeting called for June 
24, 1931, are to vote on the retirement of 
all of the shares of the capital stock of 
the corporation owned by it at the time 
of the meeting. This action is being rec- 
ommended to stockholders by the board 
of directors in a letter accompanying the 
notice of the meeting, which is to be held 


at the office of the corporation in Wil- 
mington, Del. 

The shares now owned, which were 
peemaces in the open market during the 
ast year and a half, number 117,700 
shares, the letter states, average cost to 
the corporation having been $66.30 a 
share. The net asset value of the capital 
stock as of yesterday, after giving effect 
to the retirement of the shares now 
owned, was approximately $70 a share. 


Public Service of Indiana 

Authority to issue 55,000 shares of its 
$6 cumulative prior preferred stock at 
not less than $90 a share to yield $4,950,- 
000 is asked by the Public Service Com- 
pany of Indiana, formerly Interstate Pub- 
lice Service Company, in a petition filed 
recently with the Public Service Commis- 
sion of Indiana. 





———— - 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Debits to Individuai Accounts by Banks 


in Reporting Centres 








(Thousands) 
No. of — Eorled 
Federal Reserve Centres June 3, a Od 
District. Included. 1931. 1931 
1—Boston ........... 16 $536,425 $465,432 
2—New York ....... 14 6,543,962 5,599,131 
3—Philadelphia ..... 18 490,747 451,285 
4—Cleveland ........ 23 585,192 533,888 
§—Richmond ....... 24 268, 241,905 

6—Atlanta .......... 26 177,119 190,013 
SED 0 ccedccses 38 1,323,183 1,182,950 4 
S8—St. Louis ........ 16 3,462 223,539 
$—Minneapolis i taces 17 173,817 139,278 
10—Kansas City.. 263, . 
SRN occ csvesace 17 129,846 137,573 
12—San Prancince.. 27 634,578 600,670 
ND, iio a ae nae 266 $11,469,999 $9,994,214 $12,736,222 
New York City...... 1 6,161,244 §,294,815 





Total outside N.Y.C. 265 $5,308,755 $4,699,399 $5,700,082 





Statement of New York City Member 
Banks 


(Millions cf Dollars.) 
June 10, June 3, June 11, 
Loans: 1931. 1931. 1930. 


On securities 
All others 


Total 
Investments: 

United States Govt. securities 

Other securities 


Cash if au 

Net demand deposits 
Time deposits 
Government deposits 
Due from ban 
Due to bank: 
Borrowings from Fed. Res. Bank.... 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE 
PORTING MEMBER BANKS IN LEADING CITIES 


(Millions) 
—All Reporting.——. Chicago. 


June3, May27, June4, June3, May?27, 





Loans 1931 1931. 1930. 1931. 1931 
| On securities $6,867 $6,928 $8,598 $759 $768 
other 7,863 7,885 8,441 569 569 

Total ‘...$14,730 $14,813 $17,038 $1,328 $1,337 $i 


Investments: 
8. Gov. secur. $3,989 $3,937 $2,799 $352 $341 
Other securities. 3,818 3,848 3,120 255 263 


Total $7,807 $7,785 $5,919 7 $604 
Tot. loans & inv.$22,537 $22,598 $22,957 $1,935 $1,941 
with Fed 
Reserve banks. $1,790 $1,847 $1,775 $178 $170 
Cash in vault 215 226 221 14 15 
Net demand dep. 13,605 13,625 13,633 1,193 1,219 
Time deposits 7,347 17,399 7,161 664 1648 
deposits 9 8 1 2 
Due from banks. 1,718 1,732 1,250 172 195 
Due to banks 3,705 3,632 3,064 336 333 
Borrowings from 
Fed. Res. banks 45 29 67 1 1 
tRevised 





Statement ot the Federal Reserve Banks 


























16, 850, 000 81,897,000 322,545,000 346,283 


6,852,000 
3 959,000 25,625,000 46,819,000 50,169 
105,000 33,780,000 62,826,000 80,482,000 
ry 694.000 29,239,000 27,192,000 55,415,000 
29,039,000 48,992,000 166,686,000 179, 248.000 





Comparative Statement of Federal Reserve Banks 


Condition June 10, 1931. 
Total Bills Total U. S. F. R. Notes Due Memb’rs 
Discounted Gov. Secur. in Circulation. Res. Acct. 
$9,461,000 $46,180,000 $134,781,000 $141,297,000 
29,001,000 145,170,000 271,144,000 1,003,738,000 
19,768,000 49,353,000 146,669,000 146,805,000 


17,530,000 62,690,000 193,805,000 197,894,000 
19,035,000 29,983,000 72,146,000 61,328,000 
12,461,000 20,673,000 124,715,000 60,132,000 


25,442,000 72,521,000 75,065, 





Gold coin and bullion 
Reserve in foreign c 
Bills of exchange and checks 
Silver and other coins 
Notes on other banks 


Notes in circulation 
Other maturing obligations 
Other liabilities 


*Cable report; subject to revision. 


Foreign Bank Statements 
REICHSBANK 
(Thousands of Reichsmarks) 

“7ane 6, “. 31 Vihey 23, tMay 15, tMay7, tJune 7, 


1931. 1931. 1931. 


2,390,327 2,370,420 2,370,289 2,369,868 2,618,781 


186,181 196,564 170,803 169,281 


1,816,422 1,430,488 1,417'420 1,686,307 1,792'616 


174,315 199,668 186,171 175,099 

5,120 20,856 18,549 13,758 
167,182 67,070 180,333 146,546 
102,697 102,710 102,681 102,669 


541,489 472,266 491,195 


461,807 wis 
4,299,122 3,751,395 3,909,909 4,076,736 4,572,744 


353,282 374,394 279,419 332,741 


243,078 244,018 246,932 261,282 249,657 
5% 5% 5% 


5° 5% 


tAs reported in the official Reichsbank statement. 





BANK OF ENGLAND 


Private deposits. . 
Bankers’ account. 
Other accounts. 


Other securities. is 
Discts. & advances 


BANK OF FRANCE 
(Millions of francs) 


193¢ June 6, Ma 
enti, 1931. 1931. 
8,238 yold sleet 55,933 55,634 


94'205 | Sight bal. abroad. 5,463 5,430 
58,822 Negot. bills bought 


35,383 | CL eae Pr 20,666 20.704 
46,310 | Com’l bills, France 4,553 6,138 
20,747 Ad. against secur. 2,869 2,306 
6,804 | Negotiable bonds of 

13,943 sinking fund .... 5,062 5,082 
53.178 Cire ulation japanese 77,803 78,185 
157,180 | Credit cur’t accts.. 22,041 22,609 
53,178 Ratio 55.02% 55.20% 

3% Bank rate ........ 2% 2% 











(Thousands) 
Combined Fed. Res -—N. Y. Federal Res. Bank.— 
RESOURCES. June 10, June 3, June 10, June 11, 
1931. 1931. 1931. 1930. 
Gold with Fed. Res. agents 
Gold redemption fun with $1,883,674 $1,778, = $1,626,214 $386,919 $258,594 
U. S. Treasury..........--++ 33,114 32,614 37,336 13,092 14,940 
old pee h-speenstan against 
™ Te ae 4 - . petns $1,916,788 $1,810,778 $1,663,550 $400,011 $273,534 
Gold fener fund with 
Federal oe wont. 492,820 585,115 143,264 197,010 
Gold _ and go ce icates 
hae By DAMES. ......cccccces 867,395 863,217 574,515 506,582 
Total gold reserves........ $3,277,003 $3,259,110 $3,079,496 $1,117,790 $977,126 
Reserves her than gold..... 167,599 167,948 :708 58,543 55,654 
Total reserves ............ $3,444,602 $3,427,058 $3,244,204 $1,176,333 $1,032,780 
Non-reserve cash .........--- 74,673 67,930 66,344 23,566 16,138 
ag Cocsunted ; — 

ecur A overn- 

ment S opilgadt RR Sa:5.4 sie 6:4:6 77,098 67,140 17,019 11,986 
Other bills giscounted eee 107,657 105,686 11,98 16,155 

Total bills discounted..... $184,755 $172,826 $2.00 141 

Bite bought in open market. 127,217 134,155 1,788 "747 

S. Government securities: 

"ee By SUG cet aut eadbeaetes' 77,118 73,715 21,066 9,214 
TPORREEY MOLES. .«.<.06cceces 52,227 ,228 11,380 78,277 
Certificates and bills........ 469,679 472,405 112,724 113,036 

Total U. S. Govt. securities $599,024 $598,348 $145,170 $200,527 

Other securities ............. 1,687 1,687 1,650 3,850 
Total bills and securities.. $912,683 $907,016 $207,609 $273,265 
Due from foreign banks...... 698 698 229 234 
F. R. notes of other banks... 15,309 15,121 4,803 5,460 
Uncollected items ............ 468,173 547,349 121,630 157,394 
FU eee 58,618 58,585 15,240 15,664 
All other resources........... 21,045 *20,917 6,875 ‘ 
Total resources ........... $4,995,801 *$5,044,674 $4,951,202 $1,556,285 $1,506,483 
LIABILITIES. 
Federal Reserve notes in ac- 
eons circulation Seaiemeeeens $1,641,949 $1,583,574 $1,446,999 $271,144 $182,640 
€ 
Member bank—reserve ac- 

COUNE ..... 2. ceeeeeescneees 2,397,856 2,388,535 1,003,738 1,005,500 
Government. ..........0c000. 14,313 *58,482 3,708 7,160 
Foreign bank ............... 6,693 6,542 2,4 2,100 
CENCE GupOetts «...ncesicess 21,149 30,379 9,159 383 

rk. errs - Reem *$2,483,938 $2, 463. 197 $1,019,065 $1,023,143 

Deferred availability items. 453,037 517,116 114,508 147,916 
fom ae sl EE Gia seaudbssbabaas 168,370 168,419 65,495 66, 
EP eet are pe 274,636 274,636 80,575 80,001 
All “other Serre 17,798 16,991 5,498 6,553 
Tetel Mebilities.......... $4,995,801 *$5,044,674 $4,951,202 $1,556,285 $1,506,483 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 84.4% 84.2% 91.2% 85.7% 
Contingent liability on bills 
purchased for foreign corre- 
SED 6. caxennpdeasaca eee $370,185 $375,331 $121,555 $147,872 
*Revised. . 
ees) BANK CREDIT AND BROKERS’ LOANS 
ELATED 1TEMS (New York Reporting Mem>er Banks) 
(Millions oi Dollars) (Millions of Dollars) 
—Net Change Sirnce-- — nes 
ne 10, ne 3, June 11, ‘own 
cane a 1930. 1931 Banks. ers. Total. mand.Time. 
Bills discounted ...... 185 +12 — 3 June --1,135 177 y 1,128 362 
Bills bought ......... 127 —7 — 21 June 3....1,169 199 x 1/190 349 
U. S. certificates..... 599 +1 + 20 May --1,191 207 1,234 340 
Other Reserve Banx May ---1,270 185 1,292 339 
Ws oan sense 18 —15 — 19 May --1,360 159 1,337 334 
Total Reserve Bank May .-1,293 213 1,353 346 
| Saree as 929 — 9 — 45 Apr. --1,268 243 1,382 348 
Monetary gold stock. .4,803 +10 +277 Apr. .-1,350 270 1,489 355 
Treasury currency ad- Apr. --1,324 286 1,849 1,487 362 
SE 5 oxic donee aneaca 6 1,799 +52 + 13 Apr. --1,277 3200 1,822 1,453 369 
Money in circulation. .4,723 +51 +264 Apr. --1,391 258 226 1,875 1,506 369 
Member bank reserve ar. --1,414 260 234 1,908 1,517 391 
NE vce ccasteces 2,398 +9 — 11 Mar. 1,373 294 246 1,913 1,502 411 
Unexpended_ capital Mar. 1,236 293 290 1,819 1,411 408 
funds, non-member Mar. 1,316 210 264 1,790 1,392 398 
deposits, &c......... 409 —8 — 9 Feb. 1,267 260 271 1,798 1,390 408 
. Feb. 1,229 267 #276 1,772 1,365 407 
GOLD MOVEMENT 
; . Feb. 7 315 287 1,749 1,335 414 
Week Ended June 10, 1931. Feb. 099 318 #299 1,716 1,294 422 
Imports: 7 Jan. ,089 328 317 1,734 1,303 431 
From Argentina ..............::. $2,541,000 | Jan. <. 330 326 1,757 1,312 445 
IE 5 sierserndaiccsances --. 1,240,000 | Jan. 1,132 343 344 1,820 1,374 445 
Prom Chima ........2-.sssceeses 477,000 | Jan. 206 315 358 1.879 1,422 457 
Chiefly from Latin- ~ianestonn 1930. 
countries ..... 283,000 | June 11....1, 1,053 3,383 615 
| RE Pa ere rr ree - 94,561,000 DISCOUNT RATES OF CENTRAL BANKS 
Ear-marked gold, net decrease. 2,489,000 Federal Reserve Present Date Puasiens 
“en aan oan Ss em Rate. Established. Rate. 
Potad ......-..-.+-s-eeeeeeeeeeess $7,030,000 | Boston ............ 2 7, 1931 2% 
Week Ended dune 3, 1931. New York . . 1% 8, 1931 2 
Imports : Philadelphia ~~ ,1931 3% 
ye”. a eee $1,292,000 Cleveland ..... 3 1931 3 

Sy a ; 442,000 Richmond ......... 3 15, 1931 % 

rom Japan .........-....+++++: 400,000 EE Tiesies xncdene 3. Cg 10,1931 § 
Chiefly from Latin-American NEE 0:4.6.60'0 cence’ 2 9, 1931 3 

OOP Se 138,000 Re eae 2 9,1931 3 

—— Minneapolis ....... . 1930 4 
IS Si dfiad Lagcepa cs edicae ay $2,272,000 Kansas City ...... 3 May 21, 1931 Ett, 
Exports: EEE s5s0a6e0 000s 3 8, 1931 
NIN oid ann eelneeaonet $10,000 San Francisco ..... 2% 1931 3 
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I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT (i. G. DYES) 


BALANCE SHEET, DECEMBER 31, 1930 
(Expressed in Reichsmarks) 








ASSETS LIABILITIES 


Fixed Assets after Depreciation: Common Stock..... RM 966 ,600,000.00 
Real Estate... sc eevee... RM 90,172,012.00 Less amount held at disposal of 
Buildings and Railways . 189,398,549.00 Company: : 


Machinery, Tools and Equipment _214,619,549.35 RM 494,190,110.35 Paid in... RM 80,199,700.00 
hee agemel Not paid in. 80,452,500.00 RM 160,652,200.00 RM 799,347,800.00 


lacestments and Securities -.... RM351,111,220.96 tered Stock Series “A”........... RM 100,000,000.00 


Inventories: . 
: L t held at di I of 
Raw Materials........... RM _ 16,233,853.14 en dts 

Fuel and Supplies... . 39,626,426.95 Paid in.... RM 25,000,000.00 

Manufactured Goods..... 251,432,496.08 RM 307,292,776.17 Not paidin.. — 75,000,000.00 RM 100,000,000.00 


Accounts Receivable: Preferred Stock Series “B”......... RM 40,000,000.00 
Affiliated Companies........... RM 84,155,139.96 UE sin viens ce acan saeg" 26,606,250.00 RM 13,393.750.00 
Miscellaneous................. 358,130,398.99 RM 442,285,538.95 Reserve Fand (Sarplus)........ ..............-. RM 200,000,000.00 
Cash and Bills on Hand........... 9,602,663.27 Social Welfare Fund: 


Cash in Banks .... — 139,340.157.00 Pension and Support Fund...... RM 55,000,000.00 
Jubilee Fund 3,000,000.00 RM 58,000,000.00 


Fommdlatlems. .....0.0.0.0..Giccccccccccccccccecccceeses RM 3,620,136.06 
Participating Convertible Debentures: 

Original Issue RM 250,000,000.00 

Less amount held by Company. . 358,200.00 RM 249,641,800.00 


Called Bonds Outstanding RM 325,203.24 
Unclaimed Dividends................ 374,832.00 

Unclaimed Interest on Debentures... 40,155.82 RM 414,987.82 
Accrued Interest on Debentures Issued in 1928 ...... RM_ 14,978,508.00 


Accounts Payable: 


ns hind eden alanis RM 12,236,297.66 
Due Affiliated Companies 65,219,385.82 
es aR ere 232,084,615.79 RM 309,540,299.27 


Brought forward from 1929..........RM 5,941,994.89 
Net Profit for 1930............. 89,217,988.40 RM 95,159,983.29 


Total Assets . os esees. ++ RM 1,743,822,466.70 Total Liabilities RM 1,743,822,466.70 


















































The Company purchased in 1930 RM 49,916,800, nominal amount, of its Common 
Stock which is carried under the item ‘‘Investments and Securities’ at its nom- 
inal value. In addition, the Company acquired in 1931 RM 35,714,000, nominal 
amount, of its Common Stock, which together with eventua! further purchases, 
will be shown in the Balance Sheet as of December 31, 1931. The Common 
Stock entitled to the dividends declared June 3, 1931, is consequently RM 713,- 


a oe enna mesttnn of ag Begg yp ay mane on June 3, 1931, it was resolved to pay on the common stock for the year 1930 a dividend of 12% Payment (less 
dividend commen ee 9 * The 41 Mh of Ry ~o A. 7 tae offices and at most of the larger German banks and banking houses upon surrender of 
. i No. 9. : res issue n > e accordance , > De “ips x fez - P the Debe 2s 
6% interest, payable on or after July 1, 1931, upon surrender of coupon ow ee eT a ee ae ee eS piesa 


I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT (I. G. DYES) 
Bosch. H. Schmitz. 














Internationale Gesellschaft Fur Chemische Unternehmungen A. G. 


Societe Internationale Pour Entreprises Chimiques; S. A. 
(I. G. Chemie) Basle, Switzerland. 


Balance Sheet, December 31, 1930 
(Expressed in Swiss Francs) 
pes i ASSETS LIABILITIES 
Capital not paid in: Capital Stock: 
Preferred Stock Preferred Stock 
80% of Fr. 40,000,000.00.... Fr. 32,000,000.00 20% paid in shares Fr. 40,000,000.00 


Common Stock 


Com Stock 
"30 of og 80,000,000.00 40.000,000.00 Fully paid in shares 
"000.000. "nnn 000. 50% paid in shares.......... 80,000,000.00 


80°, of Fr. 105,000,000.00 id i 
oF Fr. BOR 008,000.08 84,000,000.00 Fr. 156,000,000.00 20% paid in shares... 105,000,000.00 Fr. 290,000,000.00 


Investments and Securities , 94,027,874.05 Reserve Fund (Surplus) ” 100,000,000.00 
Accounts. Receivable: ey ae for Dividends............... : egeeye 
Cash in Banks _ Fr. 38.043.917.05 ccounts Payable.................... ; i awry ,898,203. 
Miscell eo9 aor Unclaimed Dividends.................... ware 36,522.93 

oe +++ NES 562,995.87 163,626,852.92 Dividends Payable (12% per 1930)... 15,880,000.00 


Total Assets . , Fr. 413,654,726.97 Total Liabilities... .... Fr. 413,654,726.97 























; ,- resolved at the annual meeting of the stockholders, held on June &, 1931, a dividend of 12% (less the Swiss Coupon Tax of 3%) will be paid for the year 
1980) on the fully paid and 50% paid in common stock. Consequently, there will be paid Fr. 58.20 on each of the fully paid common shares Nos. 1 to 130,000 (par 
value Fr. 500) and Fr. 46.07% on each of the 50% paid in common shares Nos. 140,001 to 300,000 (par value Fr. 500) on or after June 9, 1931, at the leading banks 
and banking houses in Switzerland, Germany and the Netherlands upon surrender of the Dividend Coupon No. 2. : 
































